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Further expansion in steel ingot production appears to be 
guaranteed by the likelihood of a rising demand for automotive 
steel until the year-end. Belated revival in demand for heavy 
construction materials also coincides with near-record-breaking 
activity in relatively perishable consumers’ goods, as reflected 
ia heavier production of lumber, cement and cotton goods. 














HIEF interest centers in the steel 
‘& industry, not only because the 

actual rate of operations has ad- 

vanced to a new high record for 
the year, “supported by a fresh wave 
of heavy buying,” but also because of 
repeated suggestions that the principal 
limitations upon expansion are “physical 
factors at the mills.” If it were known 
that automobile and parts manufacturers 
were well stocked with their basic raw 
materials, or if the present situation 
were to exist at any other time of the 
year, the outlook would not be quite so 
extraordinary as it is today. But the as- 
sumption that must be made is that the 
automobile and parts manufacturers 
still have considerable steel to buy, and 
that deliveries on these purchases must 
be made before the end of the year, 
since the changed seasonal movement of 
automobile manufacture requires heavy 
production in the last quarter. These re- 
quirements will presumably be superim- 
posed on the present rate of operations, 
estimated this week to be about 75 per 
cent of theoretical capacity. There is 
only one conclusion to be reached and 
that is that steel mill activity is going to 
go considerably higher. 

It is essential, of course, to avoid ex- 
agerating the probable effects of auto- 
motive steel requirements. Last year was 
the first time when production of auto- 
mobiles was pronounced in the last quar- 
ter of the year. In September, 1935, ac- 
cording to the official computation of 
the Iron and Steel Institute, steel ingot 
production was at the rate of 51.0 per 
cent of theoretical capacity, whence it 
rose to 55.5 per cent in December. As- 
suming that corresponding developments 
in the motor car industry this year will 
call for a like percentage increase in steel 
mill activity, and assuming that other 


sources of steel demand remain un- 
changed, in the agregate, the addition of 
automotive steel to the current rate 
would indicate an ingot production rate 
of about 82 per cent by December, 1936 

Another unknown factor is the extent 
of the forward buying that has already 
occurred. There has probably been con- 
siderable, in view of the wide advertis- 
ing which physical limitations on in- 
creased output have already received 
The natural tendency, as soon as any 
question arises over the pessibility of 
prompt deliveries, is for consumers to 
place orders for more than their imme- 
diate requirements. 

For the first time since the depression 
got under way we feel acutely the ab- 
sence of the figures on unfilled orders 
formerly published by the United States 
Steel Corporation. One reason for the 
discontinuance of these figures was the 
possibility of their misinterpretation. It 
was equally possible, however, to inter- 
pret them correctly. It is consequently 
a matter of great regret that they are 
no longer available, even if they were 
merely to give a rough idea as to the 
probable minimum duration of the com- 
ing expansion in steel ingot production 

The steel mills are naturally making 
every effort to increase their actual pro- 
ductive capacity. The Iron Age this 
week supplies some interesting details 
concerning the general proposition stated 
in these columns last week to the effect 
that these efforts in themselves would 
have a favorable influence on general 
business activity. “A Buffalo steel plant 
has started its only idle blast furnace 
and one at Pittsburgh will soon be in 
full pig iron production. Makers of re- 
fractories are busy supplying fire brick 
for the rebuilding of open-hearth fur- 
naces and new construction is being 
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rushed, two new 150-ton open-hearth 
units having been started at a Chicago 
plant, with two more scheduled for in- 
itial operation in October.” 

In an ordinary depression manufac- 
turers of basic materials, such as steel, 
customarily take advantage of the slack- 
ness in business to make repairs and in- 
crease plant efficiency, so as to be in a 
position to profit from the recovery that 
inevitably follows a depression. There 
are a number of reasons why the pres- 
ent recovery finds the steel industry not 
only with theoretical capacity no greater 
than it was in 1931 but with practical 
capacity (pending current repairs and 
efforts to eliminate ‘“bottlenecks”) ap- 
parently smaller than it was in 1929, 
when steel ingot production broke all 
previous records. 

One factor was the enlargement of ca- 
pacity in 1930 and 1931, partly in re- 
sponse to Mr. Hoover’s efforts to stem 
the depression by stimulating purchas- 
ing of capital goods. This increased ca- 
pacity turned out to be a white elephant 
which intensified depression deficits. It 
also cast considerable discredit on gov- 
ernmental efforts to avoid inevitable re- 
adjustments, so that when the Roosevelt 
administration went much further in the 
direction. of governmental direction of 
business currents there was much skep- 
ticism. This skepticism seemed more- 
over to be confirmed by the disappointing 
business reactions that occurred in each 
of the three recovery years 1933, 1934 
and 1935. The character of the general 
recovery movement was much different 
from that of previous “normal” recov- 
eries from previous depressions, and this 
affected to a marked degree the relative 
demand for different types of steel. Only 
this year, indeed, has the demand for 
steel reverted to its customary character 
in a period of recovery from depression. 

The various experiments in the field 
of governmental control of business, 
especially the attempt to raise com- 
modity prices by sundry expedients, were 
also an important deterrent to invest- 
ment in new plant capacity, despite the 
large amount of funds available for in- 
vestment. The administration’s attitude 
toward labor helped to discourage initia- 
tive on the part of “capital.” 

There is no point in rehearsing all 
these aspects of the “New Deal,” since 
they are well known to all students of 
business economics, except for what light 
they may throw on the present outlook. 
The question of greatest importance to- 
day, however, is to what extent these 
influences which have effectively pre- 
vented plant expansion in basic indus- 
tries are still in existence. 

The general trend of business activity 
has now been upward for a full year, 
without any serious reaction. This is the 
first time in the course of the entire re- 
covery that business has advanced almost 
continuously without afy serious setback. 
It is also the first time that there have 
been genuine signs of improvement in 
new construction and heavy equipment 
orders. These two factors, plus the visi- 
ble evidence of more business in sight 
than some producers of basic materials 
can handle, have probably already done 
much to dissipate uncertainty. 

It is nevertheless clear that some un- 
certainty persists. Whether one likes it 
or not, or no matter how groundless the 
causes, it is clear that the crux of the 
whole matter is the vexatious problem of 
how the November election will affect 
the entire question of “government in 
business.”" There is evidence that recent 
efforts of Mr. Roosevelt to overcome the 
antagonism of certain business interests 
have not been very successful. In the 
current number of The Iron Age, for ex- 
ample, C. E. Wright, the managing edi- 


































































































[ THE STOCK MARKET COMPARED WITH THE BOND MARKET 
COMMODITY PRICES AND BUSINESS 
32 260; COMMODITY PRICES ANO BUSINESS ACTIVITY S0ustee FOR SEASONAL VARIATION 150 180 
| 
34 240 + + $ , + + | 140 170 
a Sf” 
THE ANNALIST AVERAGE NET Freie 1 We fs | 
36 220 TON 10 Hick oneot Bonos [+ — v ] | | 130 160 | 
we, 
38 200 T ans aveeae . T | 120 8150 | 
fi Ps 
Vv . 4 
| aon A = t — ee aa —1 100 E140 SI 
he ” {i F ad [THE ANNALIST WEEKLY INDEX . g ~ a 
z ef ia } [OF WHOLESALE COMMODITY PRICES) e & 
© s2d 100 ¥ 4 100 < 130 «| 
oe z $ 
2 & mh «CO 
ray = ws | 
& 448 140 90 » 120 | 
> hed = a} 
z . § 
2 46 120 80 ae S| 
, vi | a 
42 100 {ree nee com ase} +-— +— 73 | 
50 80 — + 460 90 | 
s2 60}~ t + — _ so. 8 
" THE ANNALIST WEIGHTED AVERAGE 
or 8 LEADING INDUSTRIAL STOCKS) 
54 a > + + + = t-- 440 70 
mer 
| 56 a a ie a) TASON DIF uM AWITA SOND DIM AMWITIAS OND eae RTs ewe 30 60 
— ae __1933_ 1934 __ 1935 heii 1936 
World Production of Commercial Cotton 
(American Running Bales, Foreign Equivalent 478-Pound Bales) 
1931-32 1932-33. 1933-34. 1934-35. 1935-36. 
A 00 12,712,000 ,576,000 10,495,000 
505. 000 946,000 1,212,000 1,530, 
00 1,000 2,051,000 2,292,000 2,259,000 
¢ ) 1,739,000 1,523,000 1,758,000 
( 109, 4,828,000 4,161,000 5,233,000 
,843,( 1,816,¢ 1,887,000 1,738,000 2,250,000 
ET OD 6.ccnc dance cnesescan 1,490,000 1,440,000 1,948,000 2,371,000 2,737,000 
Total foreign countries......... 9,587,000 10,652,000 13,399,000 13,297,000 15,767,000 
_ «ieee eer 26,464,000 23,613,000 26,111,000 22,873,000 26,262,000 




















tor, summarizes the causes of uncertainty 
as follows: 

President Roosevelt in his recent pub- 
lic addresses has impiied the necessity 
of further Federal control over industry 
and agriculture; the alliance between the 
administration and organized labor raises 
apprehension that success of the C. I. O. 
in organizing large industries would 
bring a renewed demand for a modified 
NRA _ with control over production, 
wages, hours and working conditions; 
there will almost certainly be a further 
attempt to impose a 30-hour week on 


industry, which economists have declared 
would be ruinous. 

Paul S. Willis, president of the Asso- 
ciated Grocery Manufacturers of Amer- 
ica, predicts the revival of anti-basing 
point legislation at the next session of 
Congress. The SEC is believed to be 
planning to make recommendations for 
addidtional legislation vastly extending 
its powers of control in the financial and 
investment field. A book recently pub- 
lished by Harpers, The Commonwealth 
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of Industry, offers a plan for a substi- 
tute for the NRA. Publicity offered in 
its behalf promises that its inauguration 
will mean “an era of plenty’; that it will 
provide an income of $10,000 a year for 
every productive family. It is a curious 
characteristic of the current recovery 
that schemes for curing the depression 
persist despite much evidence that the 
depression is over except in limited busi- 
ness areas, and is rapidly receding even 
there. Even in agriculture, despite the 
fact that cash farm income is now the 
highest since 1930, the two Presidential 
candidates vie with each other in the 
matter of promised “relief.” The trouble 
with many farm plans is that they are 
drawn in Wall Street by persons whose 
knowledge of agriculture apparently was 
acquired in a Greenwich Village “barn.” 

In spite of these disturbing possibili- 
ties, however, there are many reassuring 
aspects in the current course of business 
aside from the indications of further im- 
provement in steel ingot production. 
Freight car loadings, taking the average 
for the two weeks ended Sept. 19, have 
improved to a point where the August 
decline has been canceled. Revival in 
new construction has been reflected in 
increased output of lumber and cement, 
these two industries representing one of 
the few areas in which the depression 
until recently seemed to have a strangle- 
hold. The cotton textile industry is en- 
joying the best year since 1929. 

The revival in cotton manufacturing 
is particularly interesting because in all 
probability it would by this time have 
had a marked influence on cotton prices, 
thereby further improving the agricultu- 
ral situation, if it were not for the ful- 
fillment of predictions that foreign 
growths would be stimulated by our cot- 
ton policies of recent years. The New 
York Cotton Exchange Service's final 
tabulation of world supply and distribu- 
tion of all cottons for the 1935-36 season, 
at any rate, “discloses some surprising 
facts.” It shows that “foreign countries 
in the aggregate produced a total of 15,- 
767,000 bales, * * * compared with a 
previous maximum, in 1933-34, of 13,399,- 
000 bales. * * * World consumption 
of foreign cottons last season reached 
the record-breaking total of 15,190,000 
bales, as against a previous high of 14,- 
119,000, in 1934-35, an increase of 1,071,- 
000 bales.” The figures in the accom- 
panying table, compiled under the direc- 
tion of Alston H. Garside, economist of 
the Cotton Exchange, show the extent to 
which foreign cotton has displaced Amer. 
ican cotton in world markets. The trend 
toward nationalism cannot be blamed for 
more than a small part of this displace- 
ment, because none of the principal for- 
eign producing countries, except India 
and Russia, have any manufacturing fa- 
cilities to speak of. The blame rests 
squarely on the artificial American price 
created by loans to farmers at inflated 
levels. D. W. ELLSWORTH. 





Improved “Stock Transactions” Table 

Beginning with the issue of Oct. 2, the 
table of “Stock Transactions, New York 
Stock Exchange,” will appear in revised 
and improved form. The column headed 
“Earnings per Share” will show not only 
the latest available earnings but com- 
parative figures for the corresponding 
period of the previous year. The possi- 
bility of comparing, at a glance, the cur- 
rent per share earnings of practically all 
companies listed on the Stock Exchange 
with those for last year greatly increases 
the usefulness of this tabulation. THE 
ANNALIST’S weekly transactions table is 
unique among similar tabulations to the 
extent that it includes all listed stocks 
irrespective of whether they happen to 
have been traded in during the week. 
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Financial Markets: Stocks Advance Slightly, Rails 


TOCK prices have advanced moder- 
ately during the past week. The 
movement has been an irregular 
one and some types of issues have 

failed to rise with the general market. 
Volume of trading has risen to the high- 
est level in the past several weeks, al- 
though it remains substantially below 
the peak reached last February. Bond 
prices advanced moderately with the 
best gains in railroad obligations. 

The week under review began last Fri- 
day with a vigorous advance. This con- 
tinued with only minor interruptions un- 
til Monday afternoon, when a reaction 
occurred. The advance was resumed 
next day, however, and the general level 
of prices continued to rise until Wednes- 
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day morning. A moderate reaction then 
began which continued into Thursday. 
On Thursday afternoon a moderate rally 
occurred. 

The best gains of the week have been 
in the motor stocks, Inland Steel, Union 
Carbide, du Pont, Montgomery Ward, 
International Nickel, New York Central, 
Southern Pacific, the railway equip- 
ments, Allied Chemical, Schenley, Johns- 
Manville and the farm equipment stocks. 
A number of preferred stocks, carrying 
large accumulations, moved briskly for- 
ward. Most of the steels, electrical 
equipments, Continental Can, National 
Biscuit, the tobaccos, Goodyear and the 
utility stocks made relatively little prog- 
ress during the week. 

The Friday-Wednesday advance was, 
on the whole, an irregular one. At times 
it appeared that the general market was 
about to break decisively through the 
high point reached earlier in the month, 
but prices turned down again before ac- 
tually penetrating this level in any de- 
cisive manner. 

News of the week has been mixed in 
character. Reports of an increase in 
volume of railway freight traffic, on a 
seasonally corrected basis, have been off- 
set by the lack of improvement in other 
lines and by declines in some of the im- 
portant commodity markets. Reports 
from abroad have indicated increased 
danger of a decline in the French franc. 
The European political situation appears 
somewhat more unfavorable, with the 
possibility of some German manoeuvre 
toward the East. In the domestic situa- 
tion the political campaign will exert an 
jnfluence upon security prices from this 
point onward. 

The chief favorable factor in the out- 
look for common stock prices over the 
remainder of the year is the current 
high level of business and the possibility 
that a further expansion in activity may 
occur during the fourth quarter. Motor 
production should increase rapidly over 
the next several weeks and this should 
have a stimulating effect on steel. The 
trend of residential building activity, 
seasonally corrected, has been sharply 
upward over the past several months 





and Rail Equipments Lead 
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and it is probable that this influence will 
continue to have a stimulating effect 
upon general business. It is reported 
that heavier orders for railway equip- 
ment are likely to be booked during the 
next two months. 

If business activity expands further 
during the remainder of the year it is 
probable that fourth-quarter earnings 
will in a number of cases establish a new 
high level for the recovery. On this basis 
total earnings for the year 1936 are likely 
to make a fairly favorable appearance. 

lhe chief uncertainties in the situation 
lie outside the field of domestic business 
and financial conditions. The political 
uncertainties in Europe, the precarious 

sition of the franc, and the natural un- 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
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Sept Au Jul June May 
18 112.70 112 112. 113 112.86 
19 112.82 112.29 113.15 113.01 
20 112.28 112.15 113.16 113.12 
21 112.81 112.24 112.22 . 113.21 
22 113.06 112.11 112.30 113.04 113.26 
23 113.00 112.40 112.94 113.20 
24 113.12 112.24 112.38 112.79 


settlement of business and financial sen- 
timent during a Presidential campaign, 
may offset or more than offset the fa- 
vorable economic factors in the situation. 

The very substantial advance in the 
general level of bond prices that has oc- 
curred during the past four and a half 
years naturally raises the question 
whether any further improvement in 
high-grade bonds may be expected, and 
whether there may not be danger that 
an important downswing will set in some 
time during the next year. Bond yields 
are now lower than at any time on record 
and if allowance is made for income tax 
the return to bondholders is substantially 
less even than that at the previous rec- 
ord high in the bond market reached in 
1902. If the low level of yield is ground 
for believing that the bond market will 
decline, there is certainly ample reason 
for taking an unfavorable view of the 
general high-grade bond situation. 

On a seasonally corrected basis the 
latest figures on commercial loans of re- 
porting member banks show an accelera- 
tion of this upward trend. In the past 
commercial] loans have usually remained 
stable or have even declined slightly 
during the early stages of general busi- 
ness recoveries. Later they have ex- 
panded slowly, but usually it is only in 
the final stages of business recovery that 
a really rapid advance has occurred. 
Usually at about the time general busi- 
ness activity has got up to levels repre- 
senting moderate prosperity commercial 
loans have begun to rise rapidly. 

As we are now apparently approach- 
ing a business situation of this type it is 
not unreasonable to expect that com- 
mercial loans may expand rapidly dur- 
ing the next year. If such a rapid ex- 
pansion in commercial loans takes place, 
it is probable that an improvement in 
short-term money rates will occur. 

On account of our unusually large 
gold supply, however, it seems unrea- 
sonable to expect that a really serious 
decline in high-grade bond prices will 
occur within the next few years. 

A. MCB. 
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The Need for a Comprehensive Investigation of the 
Entire Banking “System” 


By WALTER LICHTENSTEIN* 
Vice President, the First National Bank of Chicago 


N the leading article in The London 
Economist of Aug. 1, 1936, dis- 
cussing our recovery, there occurs 
this striking sentence: “The [Amer- 

ican] banking system is as unstable as 
ever—if not more so.” This is an excel- 
lent text for my talk to you this noon. 
I shall not argue whether The London 
Economist is right or wrong. I believe 
that gradually our viewpoint in respect 
to our banking system is being modified 
somewhat. I can describe the change 
best by using the words of J. A. Spender, 
the distinguished British publicist and 
for over a quarter of a century editor of 
The Westminster Gazette. In a recent 
article he made the statement: “I think 
there is a new awareness about, the 
existence of a sense of danger, which, 
although unpleasant to live with, enables 
us to hope that the actual situation is 
not as bad as it looks on paper.” As 
evidence of this “new awareness” I 
might refer to a statement issued by 
Congressman John B. Hollister, the rank- 
ing Republican member of the Commit- 
tee on Banking and Currency of the 
United States House of Representatives. 
This appeared in most of the newspapers 
on July 22. In this document Mr. Hol- 
lister discussed 

the matter of a nonpartisan commission 
of experts on banking, to begin as soon 
as possible a basic study of all our Fed- 
eral banking laws with a view to their 
simplification and improvement. The 
operation of our national banks, of the 
Federal Reserve System and of the Fed- 
eral Deposit Insurance Corporation are 
closely interrelated, but frequently laws 
governing one of these establishments 
are passed without proper consideration 
of their effect on the others, leading to 
conflicts and ambiguities. In addition, 
experience has shown us there are many 
ways in which banking may be improved 
by additional legislation. 

Such a commission might very well be 
patterned after the commission of a 
quarter of a century ago which studied 
the banking problems of the country for 
several years, and out of whose delibera- 
tions the Federal Reserve System arose. 


If such a commission, as is suggested 
by Mr. Hollister, should ever be ap- 
pointed, I trust that the scope of its 
investigation and inquiry will go further 
than proposed in his statement. If I read 
Congressman Hollister’s statement cor- 
rectly, it would seem that he would 
limit the inquiry to commercial banking. 
But commercial banking is merely one 
facet, and I question whether we shall 
ever in this country reach a satisfactory 
solution of our credit problems until we 
correlate as far as such is feasible the 
functions of all the institutions which 
have to do with finance, banking and 
the extension of credit generally. * * * 


Crazy Quilt of Lending Agencies 


It must be remembered that a whole 
series of financial institutions has grown 
up in response to specific needs or oppor- 
tunity for profit. There are the commer- 
cial banks, the Federal Reserve institu- 
tions, savings banks, investment and 
mortgage companies, building and loan 
associations, Morris Plan banks, finance 
companies and agricultural credit insti- 
tutions—public, semi-public and private. 
There are, for example, fifteen credit 
agencies wholly or partly financed by 
the government, the government’s total 
interest in these on Dec. 31, 1935, 
amounting to $4,158 million. The use of 
so much government money merely to 
finance lending agencies cannot fail to 
affect in some degree at least the activi- 





*Anm address before the Commonwealth 
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ties of banks and other private lending 
agencies. 

Gradually, there is being created a 
perfect crazy quilt. As an indication of 
some of the difficulties created by this 
situation, it may be of interest to call 
attention to the inadequacy of some of 
the published statistics relating to credit 
expansion. Loans by member banks, as 
is well known, have gone up very slowly, 
and as central banking authorities base 
their conclusions largely on the data fur- 
nished by reporting member banks, they 
have decided there has been very little 
credit expansion. But how about loans 
made by other credit agencies? For 
example, the six largest finance compa- 
nies which handle the preponderant part 
of installment paper in the country had 
outstanding on June 30 of this year 
approximately $1,144 million. Of this 
amount they had borrowed from banks 
$777 million, leaving, therefore, a sub- 
stantial amount of credit created by 
them entirely outside of the commercial 
banking system. 


Who Should Finance an Investigation? 


If we take as an analogy the trans- 
portation system we should all readily 
admit that what we require is an effi- 
ciently functioning transportation serv- 
ice whether it consists of one or several 
types of transportation. What the coun- 
try needs is an efficient financial system 
whereby the fixed and working capital 
required by business enterprise may be 
economically procured as needed, a sys- 
tem which will be responsive to business 
and conducive to economic stability. So 
far little has been done in this direction, 
partly because the financing and promo- 
tion of the suggested investigation pre- 
sent certain very peculiar difficulties. 

If the investigation is undertaken 
under the auspices of large banking in- 
stitutions and financed by them there 
will immediately be cast aspersions by 
every demagogue in the country upon 
the impartiality and the sincerity of the 
conclusions reached. Obviously, in many 
respects bankers know more about their 
business than do others, but there has 
always existed a great fear in this coun- 
try of concentration of money power, 
and in so far as the banker represents 
the financial strength of the country he 
is the victim of this suspicion. 

On the other hand, if the banker does 
not finance the undertaking, who is to 
do it? There have been suggestions 
that one of our large foundations furnish 
the funds; as far as the work itself is 
concerned, any one of the several inde- 
pendent economic research institutions 
is quite ready to go ahead if some one 
will foot the bills. Non-banking groups, 
however, quite naturally say that the 
chemical industry, the automobile indus- 
try, the large packers all pay for their 
own researches and they believe bankers 
ought to prove by acts and not merely 
by words that they are seriously inter- 
ested in the ultimate future of their pro- 
fession as others are in their problems. 


Extent of Cooperation Uncertain 


And then there is another difficulty. 
It may be possible to induce the com- 
mercial banks to appropriate funds nec- 
essary for an independent investigation, 
but this may be resented by the other 
types of banking institutions which I 


have listed, many of which have not 
been subject to the same pressure that 
have commercial banks in recent years 
and hence feel there is no need for any 
investigation of their position in. the 
financial structure of the country. Any 
conclusions resulting from an investiga- 
tion to which they are not a party would 
very likely be subject to attack. To con- 
vince other than commercial banking in- 
stitutions of the desirability of aiding 
financially and otherwise in the proposed 
investigation would possibly be an un- 
dertaking requiring several years, just 
as it has taken a long period of time to 
convince even a few of the commercial 
banks of the great need of this work. 
Meanwhile time goes on and the danger 
is ever present that when another crisis 
comes, as one will sooner or later, the 
bankers will be as little prepared to 
make constructive suggestions other 
than of an empirical nature as they have 
been in the past. 

I have not been authorized to speak 
for the banking business as a whole, and 
the opinions I express are purely my 
own, but I believe, rightly or wrongly, 
that many bankers share my views. 
Senator Glass was quoted recently as 
having said that while he realized the 
Banking Act of 1935 was by no means 
perfect, still what had to be considered 
was not merely what should be done 
but also how far Congress at any given 
moment is willing to go. ‘Nemo tenetur 
ad impossible.” (No one is bound to do 
the impossible.) And that, obviously, is 
a stumbling block not only for a Senator 
but also for a banker. 

In the political campaign now going 
on the two forces which have determined 
American history from the beginning 
are very much in evidence; on the one 
hand, the continuous striving of the cen- 
tral government to grasp more and more 
power and ever extend its activities; on 
the other, the great fear of too much 
concentration of power in any one place 
and the desire to maintain the peculiar- 
ities of each region of the country and 
if possible of each State in the Union. 
I have no desire to make a political 
speech, and, even if I had, this is not the 
time or place for one, and so I shall not 
seek to present any views on this sub- 
ject. I mention it because the forces to 
which I allude have played also a great 
réle in the development of banking in 
this country. * * * 


Large as Well as Small Banks Failed 


** * In the years 1930, 1931 and 
1932 5,102 banks closed their doors; 
others were merely saved by being 
merged with stronger institutions. Pos- 
sibly a certain number of people began 
to believe that a few large strong banks 
with branches might be better than a 
large number of smal] independent in- 
stitutions. But this feeling was not very 
general and not very deeply felt. In 
part, this was so because, for example, 
in a city like New York, where there was 
branch banking, the Bank of the United 
States, with a very large number of 
branches, did fail, while in Michigan the 
extent and importance of the banking 
troubles were largely due to the collapse 
of two large banking chains with 
branches and ramifications throughout 
the State. 

Consequently it wasn’t strange that 


the public felt that branch banking and 
chain banking (and in the public mind 
the two are synonymous) did not offer 
a solution of our problem and that in 
fact the failure of a branch banking or 
a.chain banking system on account of 
its size and ramifications might prove 
more disastrous than the failure of a 
number of isolated banks. This is why 
the measures designed to bring about 
banking reform were concerned largely 
with such problems as the separation of 
commercial from investment banking, 
with the strengthening of supervision 
over banks, with the better control over 
officers of banks, etc., which in a larger 
or lesser degree were, after all, details. 

Then when an administration ap- 
peared with theories about gold, silver 
and currency at variance with the views 
of most economists and a belief that 
everything could be solved by central- 
ized control of credit and money, such 
questions as branch or chain banking 
versus unit banking were pushed to one 
side. Much was made of the separation 
of commercial banking from the under- 
writing and distribution of securities. 
Simply because abuses had grown up 
was in itself no valid reason for the 
action taken. I am not arguing at pres- 
ent as to whether or not the policies 
adopted were wise or unwise. I am con- 
cerned with showing that they do not 
involve structural changes in the system 
of our commercial banks taken as a 
whole. I merely desire to register my 
view that these actions solved no really 
fundamental problems. But whether that 
is so or not, the belief that underlay 
both the Banking Act of 1933 and the 
Banking Act of 1935 was that the 
changes proposed would go far toward 
solving our banking difficulties. 


Deposit Insurance 


To the millions of people who suffered 
as a result of bank failures in this coun- 
try the outstanding achievement of the 
Banking Act of 1935 was the establish- 
ment of a permanent system of guar- 
antee of bank deposits by the Federal 
Government. At various times in our 
history this has been suggested and 
eight States had tried guarantee of bank 
deposits schemes. These had always 
proved failures but the country as a 
whole knew little or nothing about these 
experiments and even when known there 
was a belief that some such scheme 
would work if the base were ‘broadened, 
i. e., instead of being confined to the 
banks of a single State those of the 
whole country were included. Be that 
as it may, for the time being at any 
rate, deposit insurance or guarantee of 
bank deposits—use whichever term you 
prefer—is here to stay, and it is up to 
the bankers to try to make the plan 
succeed. James H. Perkins, chairman 
of the Board of the National City Bank 
of New York, delivered an address on 
May 21, 1936, before the Texas Bankers 
Association, and I shall repeat here his 
statements regarding the present plan 
of deposit insurance: 

The opposition of bankers heretofore 
has not been merely for the selfish rea- 
son that it would cost them something, 
but because they feared it would be a 
demoralizing influence in the business 
and tend to increase irresponsible bank- 
ing and bank failures, which would mean 
a waste of capital, and tend to aggra- 
vate all the evils of inflation and defla- 
tion that result from bad banking. 

The distinction between insurance of 
bank deposits and insurance against 
losses by fire or death should be made 
clear. Bank failures are not, in insur- 
ance parlance, “insurable risks.”’ They 
involve a “catastrophe” angle, in that 
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they come in cycles and all at one time, 
whereas life insurance companies and 
fire insurance companies have come to 
be able to rely on mortality tables and 
on records of fairly evenly distributed 
losses. Moreover, life insurance is pro- 
tected against fraud to a great extent 
by the fact that most persons desire to 
live. Fire insurance would break down 
under incendiary losses but for the pre- 
cautions that are taken to compel in- 
sured to carry part of the risk. Deposit 
insurance relieves the insured of any 
responsibility for where he places his 
money, and this means that the only 
protection for the system is in very 
stringent supervision of the banks. 
Therefore, in accepting the new policy, 
it behooves bankers to bear in mind the 


Soft Money, 


ECENTLY a member of the New 
York Stock Exchange said to me 
that he had no fear of a Euro- 
pean war, “because Europe is 
broke.” I have wondered since to what 
extent that view is general among Stock 
Exchange men and others. Recent 
strength of the market in the face of 
unhappy events abroad suggests that it 
is at least a common view. But it seems 
quite erroneous; and if so, it is clearly 
dangerous, because its acceptance leads 
toward American unpreparedness for an- 
other European war, both on the Stock 
Exchange and elsewhere. 


Lack of Money 


I refrained from pointing out to my 
friend that, if his premise were correct, 
general national poverty would offer a 
compensation so great as to make one 
prefer it to general national prosperity. 
I laid aside the historical fact that dis- 
content with economic conditions has 
been a common incentive to war because 
I wished to restrict the discussion to the 
monetary question which he had raised. 
I asked, instead, if he remembered that 
in August, 1914, it was said in New York 
financial circles that the war could not 
last longer than a few weeks or months, 
because of its staggering cost, and the 
lack of money. He replied that then 
England, France and Germany were rich, 
and that now they are poor. 

But they were not rich then, in terms 
of the costs which they undertook. Nor 
poor now, in terms of men and muni- 
tions. And the New York view that lack 
of money would stop the war seems even 
now to have been logical enough except 
for one feature of it, namely, that it was 
a gold-standard view. It was based on the 
knowledge that England and France did 
not have sufficient gold to exchange for 
the foreign food and munitions necessary 
to fight a long war. That was what the 
gold standard had meant up to that time. 
It was not understood that after both 
England and France had abandoned gold 
payment internally (as they did at once) 
their promises to pay gold at later dates 
would nevertheless be accepted here and 
elsewhere in vast sums. 


The Anglo-French Loan of 1915 


The Anglo-French loan of 1915 in New 
York accordingly emerges as having 
been a very important incident in finan- 
cial history. Its importance is not only 
in that it was the first such vast sum 
($500,000,000) to be lent abroad, but 
also that American lenders accepted as 
valid the gold promises of nations which 
were “off specie payment” internally. As 
such, it was a substitution of paper 
bonds for gold money on the part of the 
makers, made with the complete ac- 
quiescence of the takers; and it was the 
forerunner of the substitution of paper 
money for specie which has proceeded 
apace ever since and is now reaching to- 





dangers involved in it and try to avoid 
them. 

It should not be thought that the small 
percentage of losses in these early years 
of the system are any guide to the losses 
that may occur later. The number of 
banks is still being reduced and the fail- 
ures now occurring are on account of 
old losses. Banking is being conducted 
now under the influences of recent expe- 
rience and with a feeling of caution that 
is occasionally criticized. The danger to 
the insurance system does not come at 
such a time. But we expect and hope 
that the conditions will change, and that 
in time we shall have a return of confi- 
dence and ambition, with deposits grow- 
ing, possibly very rapidly, and with more 
profits in banking than have been seen 


recently. When that time comes we 
must be on the lookout for another era 
of bank promotion, with new banks 
springing up everywhere to divide the 
profits, and endeavoring to attract de- 
posits from existing banks. The readiest 
way to do that will be by offering in- 
ducements of various kinds. If there 
are restrictions upon competition in in- 
terest rates, the competition may take 
the form of liberality of accommoda- 
tions, and new adventurers in banking, 
with experience all to get, may be car- 
ried away by the enthusiasm of the next 
boom, and repeat all the errors of the 
past. 


The suggestion has been made at vari- 
ous times that the final answer to all 


this lies in developing a relatively few 
large systems of branch banking. The 
example of other countries is cited; they 
have witnessed a steady trend toward 
combining commercial banking resources 
in a relatively few large systems. Such 
a movement began some decades ago in 
Great Britain and has been imitated in 
practically every country of the world 
excepting our own. It is a most delicate 
problem to discuss because it is still true 
that to speak about branch banking 
versus unit banking or any subject re- 
lated thereto immediately enters upon a 
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ward its highest development in the 
United States. It was done in the high 
name of the gold standard and was ac- 
complishable only because of that high 
name. Finally it amounted to a stretch- 
ing of the gold standard beyond human 
ability to fulfill it. It was not so much, 
therefore, a defeat for gold-standard 
theory as it was for those who tampered 
with a delicate mechanism and have been 
unable to put it together again. And it 
was a great victory for “printing press” 
or paper money (promises to pay gold, 
or pounds sterling, or dollars, whatever 
they may be or may become). 

The European experiment with ‘“man- 
aged currency” as a substitute for the 
gold standard accordingly seems not to 
rest upon a reasoned showing that it 
constitutes an acceptable monetary 
standard for the use of a sane world, 
but to be tainted with European neces- 
sity to rationalize deficits and to pre- 
serve national abilities to fight one more 
war. Next time, at least, there will be 
no shock incidental to abandoning specie 
payment. Both Europe and the United 
States have trained their peoples to ac- 
cept currency debasement and/or to take 
paper money. War therefore no longer 
requires specie, but merely the posses- 
sion of a “money” printing press. Lack 
of “money” thus becomes less of a deter- 
rent to war than it was in 1914. 


Managed Currency Born of 
Desperation 


It would have been one thing if the 
United States had merely acquiesced 
later in the European inability to pay 
by some composition of their debts to 
us; but it is entirely another thing that 
we should have swallowed their debase- 
ment and managed-currency theories, 
born in their desperation, and applied 
them to our own money, meanwhile col- 
lecting from them nothing whatever. We 
have only succeeded in rationalizing our 
own deficits to an extent, and our de- 
sire to increase them. We have made it 
appear that they are only paper-money 
affairs, and therefore no cause for alarm. 
They are paper-money affairs in origin, 
because we print bonds and trade them 
to the banks for new deposit credits with 
which the Treasury pays its bills. ““Man- 
aged currency” is so very easy to 
create. 

Clearly, at present, after five years ot 
little concern about peace deficits so fi- 
nanced, the American people- would em- 
bark upon a popular war without any 
alarm about new war deficits, in high 
faith that they would be financed in the 
Same successful manner. Is there any 
good reason to think that hard-pressed 
Europeans faced with a war would be 


any more critical of whatever monetary 
schemes for avoiding monetary realities 
should be presented by their govern- 
ments ? 

It does not seem impossible, if ‘‘man- 
aged currency” (pounds, dollars, &c.), 
should persist at reasonable “stability” 
for a period, that the entire 1915-19 in- 
ternational borrowing and lending per- 
formance might be repeated in terms of 
such ‘currencies’; induced in Europe 
again by war exigencies and in America 
by its traditional industrial ambitions to 
export, and willingness to leave to banks 
and bankers the responsibility of col- 
lection. The requirements of the John- 
son act would have to be satisfied first, 
but old defaults presumably could be 
cured by new promises plus a modest 
down-payment (this now being good 
American practice) and even the down- 
payment might be made with silver, of 
which metal the rest of the world is long, 
whereas the United States Treasury un- 
der the law is short. 


A Hitler Device 


It is an interesting circumstance to 
note at present that the American 
scheme of financing peace deficits by 
selling bonds chiefly to banks, thereby 
producing the “high credit’”’ which Secre- 
tary Morgenthau currently applauds, is 
not exclusively an American device. John 
Gunther in Inside Europe (p. 98) says, 
referring to Germany’s rearmament 
costs: 

Even so, where did Dr. Schacht get all 
the money from? His gold reserve had 
dwindled almost to nothing. * * * He had 
seemingly sucked the last cent out of the 
German taxpayer. Yet he needed money, 
money, money. The cost of the new naval 
program was alone estimated at $200,- 
000.000. * * * Internally he juggled by 
financing the current business of the 
government with internal loans. They 
were practically forced loans. He bor- 
rowed in the Summer of 1935, RM 500,- 
000,000 from the savings banks, another 
RM 300,000,000 from the insurance com- 
panies. These were bled empty. He gave 
in return government I O U’s worth no 
more—and no less—than the govern- 
ment’s promise to pay. * * * 

The relative newness of this scheme 
for obtaining money for governments 
after the yields of taxation have been 
exhausted (in Germany, or the United 
States, or elsewhere) is not a guarantee 
that it constitutes an improvement in 
either Treasury or monetary technique 
Instead, in Europe, it clearly amounts to 
an effort to carry on in great extremity, 
and in the United States to an extension 
of the unwise reasoning that permitted 
our acceptance of the Anglo-French 5s 
of 1915—namely, that the promises-to- 
pay of nations not on the gold standard 
(the British and French then, and the 


United States now) constitute a satis- 
factory substitute for gold metal as a 
standard. In our case it is not even gold 
which is promised, but dollars, whatever 
they may be at the maturity date. 

Before the London Economic Confer- 
ence of 1933 President Roosevelt offered 
up the gold standard to the commisera- 
tion of the world by indicating that he 
would establish something better in the 
United States. There is a vague similar 
statement in the Democratic platform of 
1936, but otherwise the subject has not 
been referred to since. Meanwhile the 
United States has proceeded to emit 
some billions of new ‘money” through 
the process of selling bonds to banks. 
At the best it amounts to “managed cur- 
rency,” on the expansive side. It is a 
duplicate of the Schacht-Hitler technique 
of desperation, minus the necessity 
for it 


Incompatibility of War and Gold 
Standard 

The international gold standard as it 
was understood before 1915 undertook 
to settle unfavorable foreign balances in 
gold. Promises to pay gold, or pounds, 
or dollars, however good they may ap- 
pear to be, are something less than that. 
It seems a great pity that the London 
Economic Conference was not permitted 
to persist. It might have discovered 
something in the way of monetary truth. 
It might even have discovered that there 
exists something of incompatibility be- 
tween the gold standard and war on the 
1918 scale; in which case it might have 
concluded that such incompatibility 
should be fostered by adherence to gold, 
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and unwillingness to continue creating 
paper in its name. If the gold standard 
has its limitations, nothing that has oc- 
curred in the past twenty-two years in- 
dicates that such limitations are not in 
the public interest, whereas much that 
has occurred suggests that the struggle 
to find a lesser standard than gold is in 
reality an effort to preserve deficits and 
wars. 

Instead, the conference was dissolved 
by what would have been considered, 
prior to the monetary exigencies of the 
war period, as monetary nonsense. It 
adjourned to attend to nationalist affairs, 
convinced that economic and particular- 
ly monetary cooperation was impossible. 
The nations went home to their deficits, 
their armaments, their war scares, their 
debasement threats, and their money 


New System 


ARM tenancy has taken the fore- 

ground as the leading problem in 

the Corn Belt. For the last few 

months virtually every newspaper 
in Iowa and other Corn Belt States has 
been forced to take cognizance of the 
growing hostility to absentee land own- 
ership; of the growing movement to 
form tenant unions; of the widespread 
proposals for severely radical legislation 
to curb corporation ownership of land 
and to tax absentee owners; of the radi- 
cal discussion which includes such terms 
as “exploitation of land workers” and 
“collective bargaining.” 


An Old Problem 

The tenancy problem is not new in 
Iowa, nor in the United States. Deep- 
seated passions have suddenly been 
aroused against the system, because the 
drought, superimposed on several years 
of crop and price disasters, is creating a 
new class of tenants. Formerly young 
men who were striving to farm owner- 
ship and were ascending the agricultural 
ladder constituted the bulk of tenants. 
Now defeated farm owners who have 
descended to the tenancy class from 
farm ownership via the farm bankruptcy 
route make up a surprisingly large 
group of tenants. The agricultural lad- 
der sees a downward, not an upward, 
migration. 

In a very real sense the United States 
is becoming a tenant-farming nation. 
In 1880 one-fourth of the farmers in 
the United States were tenants, most of 
them in the Southern States. By 1920, 
tenants had increased to 38.1 per cent 
and by 1935 to 42.1 per cent. More than 
two-fifths of the country’s farmers are 
tenants. They rent land equal to the 
combined farm areas of New York, New 
Jersey, Pennsylvania, Ohio, Indiana, Illi- 
nois, Michigan and Wisconsin. Of the 
6.8 million farmers in the United States 
in 1935 there were 2,865,155 tenants 
farming 336,802,307 acres valued at 
$10.1 billion. 

No longer can we think of farm ten- 
ancy as the heritage of political and 
social conditions in the South. To be 
sure, the South contributes the major 
share of the problem. But tenancy is 
ubiquitous today, especially in the Corn 
Belt States. Iowa, the most typical and 
usually referred to as the most pros- 
perous Corn Belt State, reports in 1935 
that half of its farmers were tenants. 
As a matter of fact the richer the farm- 
ing area in terms of value per farm, the 
higher the tenancy rate. In Table I, 
the important Corn Belt States are set 
down in the descending order of tenancy 
with a column showing the average 
value per farm. It will be noted with 





printing presses. If they avoid an Arma- 
geddon it seems clear that it will not be 
because of any lack of what is now called 
money. 


Despotism of the Power to Debase 


The power to coin (or print) and to 
debase, which was taken from the sov- 
ereign in the long struggle for civil lib- 
erty has been widely restored to the 
modern governments, and citizens are no 
less at their mercy in the matter than 
they were before John Locke. Public ac- 
ceptance of this condition is due to the 
belief that governments now are more 
representative. At least, meanwhile, even 
despots have learned modern advertising, 
and to assert that their coin-clipping is 
in the public interest. But clearly, soft 
money is historically the hand-maiden of 


armament and of war; and the entire 
area of the limitations which the gold 
standard upheld imposes upon war, and 
of the release of these limitations which 
popular acceptance of paper money ac- 
complishes, invites exploration, and of- 
fers a challenge to peace-wanting peo- 
ples. There is plenty of evidence to sug- 
gest that post-war monetary theory, with 
its emphasis upon the medium-of-ex- 
change function of money to the sacri- 
fice of its function as a standard to be 
“upheld at all hazards,” amounts also 
to a forfeiture of priceless monetary 
principle. 

Nor does the matter seem to bear only 
upon external war, but to invade all the 
internal strifes over theories of economic 
life. Communism, fascism and democ- 
racy have this much in common: since 





1917 governments of each sort, once 
come to power, have immediately set up 
a money printing press. Townsendism 
in the United States and Social Credit in 
Canada are to a degree struggles for the 
possession of the money press. It is a 
weapon so powerful that almost any 
theory of government can prevail so long 
as its people will accept its output. Un- 
happily, it amounts to an avoidance, not 
a solution, of basic problems. It is not 
a new, but a very old, technique. One 
needs only to compare the century be- 
tween Waterloo and Liége, when the 
money press was seldom in use and 
Western wars were short and not too 
devastating, with the period since, to 
wonder at least if there is not such a 
thing as monetary determination of his- 


tory. 


of Long Tenure Would Cure Problem of 
Farm Tenancy in Corn Belt 


By BERNHARD OSTROLENK 


what fidelity tenancy follows the value 


per farm. 
TABLE Il. FARM TENANCY 
Value 
Per Cent per 
Tenants. Farm 
pt aceiacaes are ee 49.6 $11,092 
ccnneadceaseenscnsh 10,498 
South Dakota...... sce en 8,305 
| ESR RRRE RT 9,536 
Eee 8,469 
North Dakota ieak exoed 39.1 8,356 
CE 5 £46 6atesteseneseie 33.7 6,805 
errr 31.6 5,180 
_ | Rape eS: 28.9 5,007 
Wisconsin ...... 20.7 6,238 
Michigan ....... 19.0 4,205 


Source: United States Census for 1935. 


Taking Iowa as typical of the Corn 
Belt, tenancy had increased until in 1930 
tenants were 47.3 per cent, and by 1935, 
49.3 per cent of the total number of 
farmers. These tenants were farming 
60 per cent of the land. 


Increased Corporate Ownership 


What adds fuel to the smoldering em- 
bers is that from 11 to 12 per cent of all 
land in Iowa is owned by corporations. 
This is equivalent to saying that out of 
ninety-nine counties in Iowa, ten are 
owned by corporations. This is a rela- 
tively new aspect of tenancy. 

Before 1921, the land owned by cor- 
porations was negligible. Now insurance 
companies, mortgage companies and 
banks own 3.4 million acres, acquired 
out of the farm ownership tragedies of 
the depression. This land has come into 
the hands of corporations through fore- 
closure, or its twin, the acceptance of a 
deed to land in cancellation of a mort- 
gage. Corporations are unwilling own- 
ers, since originally they expected to be 
mortgage creditors, not landowners. 
Most of them are limited by law re- 
stricting the period during which they 
may hold this land. Hence, as temporary 
owners, their holdings are constantly on 
the market and tend to depress land 
values. This adds farm owners to the 
groups hostile to corporation ownership. 


Situation Desperate 


Corn Belt tenants are now in a des- 
perate situation, because scores of appli- 
cants compete for the tenancy of each 
farm. The competition for land has 
forced on tenants more and more oner- 
ous terms. Those who cannot get farms 
are forced into the lower class of farm 
laborers where conditions are even 
worse. 

The farm laborer is in an even more 
exposed and vulnerable position than the 
tenant. Both groups are muttering. Ten- 
ants are passionately resenting their in- 


ferior bargaining position and efforts to 
organize tenant unions are more than 
sporadic. Farm labor unions are already 
widespread and consist in large part of 
the residual groups who could not get 
farms even on the landlords’ terms and 
of migratory and seasonal laborers. 


Social Implications 


Unlike tenancy in Europe, where land 
occupancy by the tenant is almost per- 
manent, where the tenant benefits from 
improvements he makes fo the farm, and 
where he is held responsible for the 
maintenance of soil fertility, the system 
in vogue in the Corn Belt promotes 
vicious agricultural and social practices. 
Contracts between tenants and landlords 
are made seldom for more than a year 
and virtually no provision is made to re- 
imburse tenants for improvements on 
buildings or provide for maintenance of 
soil fertility. An evil Mephistopheles 
could not have devised a system more 
bedeviling to the land and its people. It 
makes for a constant migration of farm- 
ers from one landlord to another. There 
is no permanence for the tenant to pro- 
mote social and educational activity for 
himself and his family or make himself 
a part of the community. He is a stran- 
ger in the land where he lives, a nomad 
who migrates annually with his pitifully 
few belongings now into this region and 
now into that. He plants no trees, nurses 
no shrubs, repairs no gullies. Next year 
he will be elsewhere. 

Nor does the land fare better. There 
is no permanent policy of soil improve- 
ment, of crop rotation, of definite use of 
soil-building crops, of livestock farming 
with conservation of manure and of pre- 
vention of erosion. The farm undergoes 
no development and improvement. In 
brief, the tenancy system in the Corn 
Belt is unsocial and uneconomic. 


A Revolt Brewing 


Unless passions can be curbed there is 
likely to be enacted radical anti-corpora- 
tion, anti-absentee ownership legislation 
that may intensify rather than solve the 
problem. Thoughtful people recognize 
the menace of the emotion as well as the 
deep-seated injury that tenancy inflicts 
on the community. The solution is not 
simple. Tenancy is sired by the mort- 
gage; its mother is high land values; it 
is nurtured by depressions. The mort- 
gage has innumerable origins, but is al- 
most inevitable under our inheritance 
laws. When a farmer bequeaths his debt- 


free farm to his four children, the one 
who decides to carry on the farm gives 
to the other heirs mortgages to cover 
their portions of the estate. The high 
price of the land, in Iowa $143 in 1930 
and $83 in 1933, precludes an outright 
purchase. This is true even if the farm 
is put up for sale. The average value per 
farm in Iowa was close to $20,000 in 
1930 and higher in the preceding dec- 
ades. The purchaser usually is compelled 
to buy on a shoestring and give a large 
mortgage. 

If things go well and the mortgage is 
liquidated through years of toil and 
thrift, and if the farmer dies in full 
possession of his farm, the process be- 
gins all over again. All agricultural land 
in the United States is refinanced each 
generation. The debt on farm land is 
never removed. Actually it grows in 
snowball fashion as land values go high- 
er. But if depression or crop failure 
stalks through the land, then tenancy be- 
comes regnant. 


New System Needed 

Hence tenancy cannot be abolished, no 
more than the mortgage can be abolished. 
Both are the logical outcomes of sys- 
tems of private property and of the right 
of inheritance. Older European coun- 
tries have resigned themselves to the in- 
evitableness of a tenancy system, and 
have made provisions for it. But in the 
United States the problem usually has 
been considered as temporary and spo- 
radic. Farm tenancy is looked upon as 
alien to the American system. This in 
face of the fact that, starting with a vast 
area of free land in 1860, by 1935 two- 
fifths of the farmers were tenants and 
the remainder were carrying a mortgage 
debt of 9.2 billion dollars. In Iowa over 
half the farmer-owned farms were mort- 
gaged. A debt of more than 1.5 million 
dollars in 1929 swung like a Democles 
sword over the Iowa farmers. Since then 
by foreclosure of a more heavily mort- 
gaged land and by refinancing the debt 
has been reduced to $924,000,000. This is 
still $63 an acre, when the value per acre 
in Iowa in 1935 was only $83. 

The equity of Iowa farmer-owners 
in their land is still precarious. Crop 
disasters, drought, depressions will hatch 
a new flock of tenants. 

Tenancy cannot be abolished. But its 
evils are not inherent. It is possible to 
assign a more wholesome réle to the 
tenant, protect the interests of the land- 
lord and conserve the fertility of the 
land. European systems of long tenure, 
and reward to tenant for improvements 
and for farming that will maintain soil 
fertility would make for a tenancy that 
is not incompatible with social and agri- 
cultural objectives. 


Se ee 
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The Week in the Commodities; Index Again Lower, 
Foreign Prices Advance 


N a week marked by somewhat di- 
verse price movements, The Annalist 
Weekly Index of Wholesale Com- 
modity Prices declined to 127.6 on 
Sept. 22 from 128.4 (revised) the Tues- 
day previous. Outstanding was a fifty- 
five-cent drop in hogs to $9.76 that 
reflected heavy marketings. Cattle aiso 
were lower, as were the meats generally, 
lard, corn, butter, cocoa, cotton and cot- 
ton goods. Advances were reported for 
the grains except corn, potatoes, apples, 
hides, coke, tin, rubber, silk and wool. 


DAILY SPOT PRICES 
—Moody's-— 
Index. 
U. S. Old 
Hogs. $. $. 


Cotton. Wheat. Corn. 


Sept. 16.12.37 z= 28h 1.25% 10.21 186.2 110.4 

Sept. 17.12.38 1.26 10.16 186.4 110.5 

Sept. 18.12.38 13s 1.26 10.05 185.7 110.1 

Sept. 19.12.25 1. 1.25 ee 

Sept. 21.12.16 iy 1.21% 184.6 109.5 

Sept. 22.12.23 1.30% 1.23%. $: 70 184.1 109.4 
Cotton — Middling ups, New York. 


Wheat—No. 2 red, c. f., domestic, New 

York. Corn—No. 2 yellow, New York. Hogs 

Moody! s average ares and choice, Chicago. 

Mo "s Index—Fifteen staple commodities ; 
ec. 


1, 1931 = 100; March 1, 193 

Foreign prices advanced further in 
August, aided by a short world wheat 
crop, and an improved world demand 
situation. The Annalist International 
Wholesale Composite advanced to 77.6 
per cent (preliminary) of the 1913 aver- 
age, on a gold basis, from 76.1 in July, 
and is now the highest since March, 1933. 
Prices in all the leading countries for 
which data are available were higher, ex- 
cept Japan, which was _ unchanged. 
Weekly indices for the first half of Sep- 
tember indicate further increases in 
France and the United Kingdom, and 
small setbacks in Canada, the United 
States and Germany. The index of 22 
primary commodities, in terms of gold, 
rose further. 
FOREIGN AND DOMESTIC WHOLESALE 


PRICE INDICES 


(In currency of country; index on 
basis also shown for countries wit 
depreciated currencies; 1913 = 100) 


‘old 


- Ch'ge 
July to 
*Aug., tly June, Aug., Aug., 
19 1936. 1936. 1935. 1936. 
U.S. A.....127.8 125.6 1214 126.8 41.8 
Goid basis. p-- 74.1 72.1 74.9 +2.3 
Canada ....119.0 116.2 112.9 1118 4+2.4 
Gold basis.. 70.6 68.7 66.9 66.0 +2.8 
Unit. King..113.2 111.3 110.1 105.1 +1.7 
Gold basis.. 69.4 68.0 67.5 63.5 +2.1 
France .....401 391 378 330 +2.6 
Germany ..104.6 104.2 104.0 102.4 +0.4 
Japan ..... 149.2 149.2 146.4 138.2 0.0 
Gold basis.. 52.2 51.9 51.2 48.1 +0.6 
ANNALIST 
composite 
in goldt... 77.6 76.1 74.6 72.0 +2.0 
*Preliminary. t+tRevised. ftIncludes also 


Belgium and the Netherlands; Germany ex- 
cluded from July, 1934; Italy from Novem- 
ber, 1935. 
WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


§Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
Bas 90:00e 1926. July,’14. 1913. 1928. 
Der compiled. . Fri. Sat. Sat. Wed. Sat. 
1936. 
Week Ended: 
Aum. 2.6... 75.4 70.2 389 104.5 43.4 
sea 76.3 70.2 393 104.7 44.0 
Aug. 15 . 76.1 70.4 391 104.8 44.1 
cS eee 76.2 70.6 393 104.6 44.1 
ce" eee 75.6 71.0 395 104.5 44.0 
Sep. §&...... 75.5 71.3 396 104.3 44.3 
Sep. 12...... 75.5 71.6 400 104.3 44.8 
+Revised. 
Sources: Canada, Dominion Bureau of 


|Statistics; U.K., Crump; France, and Prim- 
‘ary Commodities, Statistique Generale de 
la France; Germany, Statistische Reichs- 


amt. 
COTTON 


The trend of the cotton market was 
steadily downward during the past week, 
until the Tuesday session, when a slight 
recovery took place, partly the result of 
a bullish estimate of 1935-36 world cot- 
ton consumption. New-crop hedging 
pressure accounted for the prevailing 
weakness, the market having given a 
fairly good account of itself in view of 
the movement of the new crop. October 


closed at 11.83-11.84, off 16-17 points, 
and December at 11.88-11.89, off 14, 
while spot middling at 12.23 showed a 
loss of 17, and October Liverpool at 
6.40d a loss of 15. A certain amount of 
pre-notice day October liquidation con- 
tributed to the weakness, first notice 
day being Sept. 25. 

Crop news during the week was fa- 
vorable on the whole. The Texas and 
Oklahoma dry areas have had heavy 
rains, but relief probably comes too late 
to affect this year’s crop materially, al- 
though preparing the way for 1937; in 
some sections damage to open cotton 
was done by the rainfall. Weather con- 


ditions in the East have been quite fa- 
vorable,.especially to the late portion of 
the crop. Spot sales are running un- 
usually heavy, while exports have in- 
creased. 

World cotton consumption in 1935-36 
was estimated at 27,729,000 bales by the 
Cotton Exchange Service, a new record 
which surpassed the previous high record 
of 25,778,000 in 1928-29 by 1,951,000 
bales. World production totaled 26,262,- 
000 bales, or less than the record of 27,- 
970,000 in 1926-27, but was otherwise at 
close to the highest levels of other sea- 
sons. July 31 stocks were estimated at 
13,073,000 bales, or the lowest season- 





THE ANNALIST WEEKLY 




















COMMODITY PRICES (1913=100) 


= s a +—f—} 
po oe oe 
[IN CURRENT 
so U.S. DOLLARS 
| 7 oor an 


INDEX OF WHOLESALE 





























THE ANNALIST of June 22, 1934, page 


(New York Prices 


*Revised. 


ty for previous Friday. 
nNominal. 
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| == =f + + = 4 4 } 4 
| 
maT 1 | 1913 «100 | $0. 
| 
+ - T T + 19 
7-71 eH jx 
wal | Lem MI ~r os Jw” 
Rat : a q A T T T T | ? 
Vata | 
Ss oleate en ive we ewe ewe ewe aS gigleo 
3 ' ' 936 
In Terms of Current U. o, Dollars————-__-—--—— All 
1. 2. 3. 5. Ve & All Comm 
Farm Fvod Textile Butiding Chem- Miscel- Com- {In Old 
1935. Products.Products.Products. Fuels. Metals. Materials. icals. laneous. modities. Dollar. 
Sep. 24...123.4 136.5 112.1 162.1 110.5 111.5 98.4 83.7 128.4 76.3 
1936. 
July 21...119.6 123.8 110.7 170.8 112.9 111.8 97.1 87.1 125.1 73.8 
July 28...121. | 127.1 111.1 170.8 112.8 111.8 97.1 87.1 126.6 74.8 
Aug. 4...124.4 128.2 111.7 169.4 112.8 111.8 97.3 87.1 127.8 75.8 
Aug. 11...123.9 128.3 111.0 167.1 112.8 111.8 97.3 87.0 127.4 75.5 
Aug. 18...127.9 129.4 111.3 165.7 112.7 111.8 97.3 87.0 129.0 76.5 
Aug. 25...124.8 127.2 111.0 165.7 112.7 111.8 97.3 86.9 127.3 75.5 
Sep. 1...123. 3 126.1 109.8 165.7 112.8 111.8 97.3 87.1 126.4 75.0 
Sep. 8...126.3 129.6 110.9 7167.6 112.8 111.8 97.3 87.0 +128.7 *76.4 
Sep. 15...125.6 129.5 111.8 167.6 112.8 111.8 97.3 87.8  %128.4 t75.8 
Sep. 22...124.7 128.0 111.6 167.8 112.8 111.8 97.3 87.9 127.6 75.8 
Mn gee | 7Revised. {Based on exchange quotations for France, Switzerland 
and Holland. Back figures: For weekly figures from April 26, 1927, to Dec. 3, 1935, see 


, and 


SPOT PRICES OF IMPORTANT COMMODITIES 


Sept. 22, 1936. Sept. 15, 1936. Sept. 24, 1935 
Wheat, No. 2, red, c. £. domestic (bu.). : 30 $1.27 $1.067 
Corn, No. 2, ‘yellow dou.) aa rere 1.23 1.28 1.055% 
Cate, BO. BD, WAS COG). 000 ccc cvcsescccsess 56 54s 42 
Rye, No. 2, Western domestic, c. i. “£. (bu) 91% 90% 56% 

Barley, malting 7 ra 1.46 1.43 85% 
Cattle, choice heavy steers, Chicago(100 Ib.) 9.31 9. 12.50 
Hogs, day’s grerage Chicago (100 Ib.)...... 9.76 10.31 11.56 
Gotton, middlin =< | eee .1223 1240 1090 
Wool, fine stap | erritory | Seen 88 17% 
Wool, Ohio delaines, scoured (lb.).......... 90 90 78% 
Beef, choice Western dressed steers, 700 lb. 

GM ie TONOMAS: . 5 oncsscessasessccavecesss 14.50-15.50 15.50-16.00 17.00-18.00 
Hams, Saute ED cr eviedsessdeteracesnncs ee -15% 15% 16% 

ee Ee EN reer errr 31.00 $1.00 38.62 
Pork, bellies (lb. = PREP Paton e e Pi mf .20% 26% 
= ar. poe . Breage Ren tnnes sonnnarass oy ‘oars oon rs 

memee, Mmeen, INO. 4 CIB.) ..... cccccccccsecaee ; 095% d —.09% 08%—.08% 
ee, MR ERT GIT hsksncsaasecnsccnss :08-.083 :08-.08 0652-07 
Flour, carlots, 98 cotton basis (bbl.).......: 8.65-9. 8.50-8. 9.60-9.75 
Lard, choice Western (100 Ib.)............. 11.45-11.55 11.85-11.95 16.80-16.90 
Cottonseed oil, bleachable (160 Pe PAY seecee 10.30 t 10.10-10.15 10.55-10.75 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)....... 06% 06% 06%4-.06% 
Cotton sheeting, brown, —. 56x60, 4.00 

unbranded double cuts (yd.).............. 07% .07—.07% 07% 
Cotton yarn, Southern two-ply warps, No. 

NE ed Cnt ede.ciekans6on ties an eee aeae 28% 29 30% 
Worsted yarn, Bradford, 2-40s, halfblood 

rere ree 1.48% 1.48% 1.40 
Silk, 78% pooh Japan, 13-15 size for 

near-by delivery Ub.) ..........cc.cescees 1.76-1.81 1.68-1.72 1.95-2.00 
Rayon, 150 denier, ist quality (Ib.)......... : .60 57 
Coal, anthracite, stove, company (net ton). 8.65 16.65 6.75 
Coal, woe steam, mine run, Pitts- 

a" F 9 PR Prrreneer eee 1.95 n 41.95 n 2.05 
Coke Gennaitevilie furnace,at oven(net ton) 3.75 3.65 3.50 
Gasoline, at refine Oil, Paint and Dru 

Reporter avge. at refinery woo ge ) -O5 ve .05 7, 055% 
Peo. crude, at well, Oil, Pai an 

Drug Reporter average for 10 fields(bbl.)t _ 1.286 1.286 1.056 
Pig iron, Iron Age composite (gross ton).. 21.59 21.59 17.84 
Finished steel, Iron Age co mpogite (209 Ib.) ) 18.73 18.73 21.24 
Copper, electrolytic, delivered Conn. (lb.). 09% 0 09 
EE icin sass oiG Eee ad ahha maaan anes 60 04: 0450 
Tin, Straits CAD bent 669640 5:1860,5085 00 ete 45 44% 48% 
Zinc, East St. are Pr errr -0485 04 0475 
TM WEEE, SUMS on con cctnessn seconds sais 34 34 36 
Hides, heavy native steers, Chicago (lb.). 15 14% 14% 
Paper, newsroll contract (ton).......... -.. 41.00 41.00 40.00 — 
Paper, wrapping. No. 1 Kraft (Ib.)......... 04% 04% 0414 
Rubber, standard thick latex (lb.).......... 17% 17%, 2* 


Dec. 27, 1935, page 89 


Except as Noted) 


"Closing price of nearest future contract 


end figure since 1930. The increase in 
both production and consumption was en- 
tirely in foreign growths, both produc- 
tion and copsumption of American cot- 
ton being far below existing records. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


—Wk. End. Thursday—, Yr.'s 
Sep.17, Sep.10, Sep.19, Ch’ge 
1936. 1936. 1935. P.C 
Movement Into stents 
During wee ‘ 614 487 528 +16.3 
Since Aug. :. eer 1,966 son See Te 
Deliveries During Week: 
To domestic mills 124 113 138 —10.1 
To foreign mills. 77 56 66 +16.7 
To all mills 201 «(169204 — 15 
Deliveries Since Aug. 1: 
ro domestic mills 703 572 +22.9 
To foreign mills.. 465 606 —23.3 
To all mills... 1,168 1, 178 0.8 
Exports: 
During week 181 64 93 +94.6 
Since Aug. 1...... 485 ve 429 +13.1 
World Visible Supply 
(Thursday): 
World total...... 4,050 3,637 3,759 + 7.7 
Week’s chenge.. +413 +318 +324 
U. S. A. only.... 3,160 2,851 3,004 + 5.2 
Certificated Stocks: er 
Thursday a 7 5 9 —22.2 


Cloth sales, anual slightly under 
the previous week owing to the Jewish 
holidays and the declining prices of raw 
cotton, continued large. Mills aré re- 
ported as booked well ahead, in numer- 
ous cases into 1937, the strong market 
position being also attested by the firm- 
ness of cloth prices and the difficulty of 
buyers obtaining delivery in many cases. 
Maintenance of the present high rate of 
mill activity seems assured for several 
months, according to the Cotton Ex- 
change Service. 


THE GRAINS 


The outstanding feature of the wheat 
market in the past week was the 
strength of foreign prices, reflecting the 
reduced prospects for the European crop 
and the probability of larger imports by 
Europe during the current season. De- 
cember closed at $1.15% Tuesday, up 
4% cents, December Winnipeg at 
$1.08%, up 5%, and December Liverpool 
at the United States currency equiva- 
lent of $1.20, up 4% cents. Canadian 
wheat on Tuesday reached a new six- 
year high, while Chicago was the high- 
est since the Summer of 1933. 

Italy was reported as buying between 
18 and 18% additional millions of bush- 
els of Rumanian wheat and 2 million 
more Canadian. European crop esti- 
mates are being further reduced, because 
of unsettled weather conditions, accord- 
ing to Broomhall. The wheat crop of 37 
countries, which accounted last year for 
about 87 per cent of the total output out- 
Side of Russia and China, is now esti- 
mated at 2,938 millions of bushels, a de- 
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crease of over 5 per cent from the total 
of 3,103 millions for the same countries 
in 1935. Chicago has followed foreign 
markets only reluctantly, and the De- 
cember is now 4% cents under Liverpool, 
although in the latter part of August it 
was averaging 4 cents higher. 

Minneapolis labor difficulties continued 
to restrict the demand for Spring wheat 
from millers in that district, but the 
trade look for an early resumption of 
buying from that quarter. 

Southwest seeding operations are re- 
ported as going forward with the best 
soil conditions in some years. 

The Australian harvest is reported as 
somewhat late in Western and South 
Australia, but a satisfactory crop is ex- 
pected if adequate rains are received. 
Conditions are reported as good in New 
South Wales and Victoria, except for 
some damage by high winds in the cen- 
tral part of Victoria. 

In the Argentine the wheat acreage 
for 1936-37 has just been estimated at 
16,802,800 acres, as against 14,209,000 
last year, 18,812,000 in 1934-35, and a 
five-year average of 17,954,000. The ex- 
portable supply still remaining on Aug. 
31 from the 1935-36 crop was reported at 
24,160,000 bushels, out of a total expor- 
table surplus for the season of 58,160,000. 

Corn lost % to 3% cents during the 
week, the greatest loss being in the Sep- 
tember, as the squeeze feared by reason 
of the small visible supply at Chicago 
failed to materialize. Shipments of Ar- 
gentine wheat destined for this country 
were reported at 1,811,000 bushels. Oats 
and rye were fractionally higher in dull 
trading. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible a 
as reported by the Chicago Board of 
Trade) 

-~W’k Ended Saturday—, 
“Sept. 19, Sept.12, Sept.21, 
1936. 1936. 


1935. 
Wheat exports (bus.) mn Nil 2 
Since July 1...... . 86 
Flour eqporte, (ents. | * 7 40 26 
Since July 1*..... 508 , 592 
fae 425 180 119 
Since July 1*. 2,862 <a 2,750 
Visible supply at ° w'k- 
end (bus.) .. 77,067 77,999 69,172 


*Including flour ‘milled in tond from 
Canadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 


Statistics) 
Sept.11, Sept.4, Sept.13, 
1936. 1936. 1935. 
Exports, inc. from U. 
rts* -. 5,492 4,700 3,005 
Exports for seasoni.. a - 16,274 


Elevator stocks an 
afloat at w’k-end?.. a 54, 041 §147,739 206,904 


*Including also exports into U. S. for U. S. 
consumption. {Since Aug. 1, 1936 and 1935. 
Including stocks at U. S. rts and, in 
936-37 season, in rail transit. §Revised. 


COFFEE 


Further losses took place in the coffee 
market during the week, Santos declin- 
ing 6-14 points, old “Rio” 20-22, and new 
“Rio” 10-12. The losses reflected lower 
c. and f. offers due to the resistance of 
American roasters and the prospect of 
Colombian pressure shortly. The deciar- 
ing constitutional of the 30 per cent sac- 
rifice quota by a Brazilian Federal Judge 
last week was of only temporary support 
to the market. 


SUGAR 


The current year sugar contracts de- 
clined sharply during the week, carrying 
1937 options lower as well. September 
showed a loss of 24-25 points, November 
17, while 1937 months declined 5 to 8 
points in sympathy. The drop reflected 
the 15-point break in the raw market, to 
3.50 from 3.65, with further sales Tues- 
day at 3.45 for early October shipment. 

The decline in the raw market re- 
flected the growing realization that 1936 
quota sugars would not be entirely taken 
up. The June 19 increase in quotas by 
200,000 tons assumed an increase in con- 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 

October. December. January. March. Ma yo 
Cotton High. Low. High. Low. High. Low. High. Low. High. Cow. High w. 
Sept. 14.. 12.21 12.04 12.22 12.06 12.21 12.05 12.18 12.01 12.16 12.00 12.09 11.91 
eee 12.09 12.00 12.11 12.02 12.10 12.02 12.06 11.95 12.05 11.95 11.96 11.86 
SS eee 12.05 11.97 12.08 12.00 12.06 11.99 12.03 11.94 12.01 11.94 11.93 11.85 
Es Bivccesovces 12.05 11.95 12.07 11.98 12.06 11.96 12.01 11.93 12.00 11.91 11.91 11.83 
Sept. 18..........12.06 11.96 12.08 11.99 12.07 11.98 12.06 11.98 12.04 11.97 11.94 11.85 
Be. Bie cs vvcuss 11.94 11.85 11.98 11.90 11.98 11.89 11.97 11.90 11.96 11.90 11.86 11.79 
Week’s range..12.21 11.85 12.22 11.90 12.21 11.89 12.18 11.90 12.16 11.90 12.09 11.79 
Sept. 21..........11.86 11.76 11.91 11.80 11.89 11.80 11.90 11.80 11.90 11.80 11.76 11.65 
Sept. 22.. ..11.84 11.72 11.89 11.77 11. " 11.77 11.88 11.77 11.87 11.75 75 11.60 

Sept. 22 close... .11.83t 11.84 11.88t 11.89 1.88t 11.88t 11.84t 11.72t 


Contract i 12.78 9.80 12.78 9.76 27 9.94 12.78 10.17 12.78 10.39 12.55 11.50 
range Ji.10 Ja.9 Jl10 Ja.9 J1.10 Fe.25 J1.10 Mr.27 J1.10 My.28 J1.27 Au.29 
Wheat: September. December. _. May. 
High. Low. High. Low. High. Low 
ie” See 1.13 1.12% 1.12 1.113 1.11 1.1 
Sept. 15... 1.13 1.11 1.11 1.1 1.1 1.09 
ee Ree 1.13 1.13 1.12 1.1 1.11 
aes. B9..... coon BS 1.13 1.13 1.11% 1.12 1.1 
Saray 1.165, 1.14 1.14 1.12 1.13 1.11 
gg: 1.154% 1.14 1.13) 1.12 1.12 1.11 
Week's range. 1.16% 1.11% 1.14% 1.10% 1:13% 1.09% 
Sept. 31 Sep aauaakes 1.16 1.14% 1.14 113% 1.13% 1.12% 
a RSE 1.1 1.14 1.15 1.13 14 1.12 
Sept. 2 close..... -16%t 1.15%t 1.14 
Contract jf 1.16% 82% 1 19% 85 1.16 1.05% 
range l Sept. 22. Apr. 3 Sept. May 28 Aug. 3 Sept. 1 


Traded week ended Friday, Sept. 18, 123,942,000 bushels; previous week, 82,741,000. 
Weekly Range 











First Two Days, Week Week 
Week Ended Ended Ended 
——Sept. 26, 1936.—.__ Sept. ze 1936. Sept.12,1936. Contract Range.——— 
Corn: High. Low. a igh. Low. High. Low . High. Date. Low. Date. 
Geek. ceccecke By 08% ‘oth “9 3. 2 1.14% 1. oom 3 1 Aug. 19 May 23 
ee. snoneee 1.0; Aug. 19 ‘52% June 2 
Ma ees ee A $2 ‘308 Aug. d July 29 
Bushels SN tcaradescdakatbusas ‘38, 879, f00 4,000 
Oats: 
BOS. csscss AE 41 A2% t A3% 414% «.42 4% 45% Aug. 19 .25% June 2 
_ ieteend eee 42 43 m4 42 4 ‘ Aug. 19 .265, May 27 
MT nines 43 42 A3t 43 42% «4 ‘By ‘ Aug. 3 .40% July 29 
Bushels EE 6 9 5.6o ns nca<oveiseten 10,174,000 9,281,000 
Rye: 
Oo Sree 84 823 84 t 844%, .82 -83% .81 87 Aug.19 49% May 4 
Dec 82 80% .82y4t 83 -80) 82% .79 -85% Aug. 19 .55% June 3 
re .78% .80%t 81 79 ‘ -1T, 84 Aug. 4 .75% Aug. 11 
i cen ckscawanekneds 2,747,000 2,032,000 
Coffee—D (Santos No. 4): 

eer 9.02 8.97 8.98n 9.10 8.92 9.20 9.07 9.23 Aug.11 7.91 Nov. 25 
hs eneader 8.89 8.81 8.84t 9.06 8.80 9.15 8.94 9.31 Aug.10 8.22 Jan. 10 
March ...... 8.86 8.79 8.7 78 9.00 8.76 9.11 8.90 9.35 Aug.10 8.40 May 1 
yay a Orie see 8.82 8.76 8.7 -80 9.04 8.76 9.10 8.91 9.36 Aug.10 8.47 July 1 

Sensis 8.83 8. eS 8.78 t 9.04 8.76 9.11 8.92 9.35 Aug.10 8.76 Sep. 18 
Sent. 1 8.79 n 8.85 8.85 Ret --- 8.85 Sep. 18 8.85 Sep. 18 
Contracts traded..................0. 353 268 
Coffee—A (No. 7) “Old”: 

Se 3.85 n 4.05 4.04 4.11 4.05 5.77 Jan. 24 4 Sep. 9 
ee 4.08 3.98 3.98t 4.20 4.10 4.33 4.22 5.88 Jan. 24 3.98 Sep. 22 
March 4.10 4.10 410n 4.40 4.19 442 4.26 5.19 Aug. 3 Sep. 

Contracts traded.................... 74 50 

Coffee—A (No. 7) “New”: 
i ¢6cene 5.62 n ve -.. 5.79 5.71 6.25 Aug. 4 5.25 May 2 
Ean 6a 5.62 n 5.76 5.73 5.82 5.73 655 Aug. 4 5.30 May 1 
March 5.79 5.79 5.77n 5.94 5.80 6.00 5.87 665 Aug. 3 5.55 May 1 
pay nite onan oo. eee 6.07 5.90 6.10 5.93 6.70 Aug. 3 5.57 July 1 
Pt cccdecn 6.01 5.94 5.95n 6.09 6.04 6.16 6.03 6.78 Aug. 4 5.94 Sep. 22 
ED QUE 6... cccisesevecsuess 115 34 
Sugar—No. 3: 
Sept. ... 2.62 2.44 2.47@2.48 2.73 2.60 2.77 2.72 290 Junel17 2.01 Jan. 7 
Nov. - § 2.47 2.47@2.48 2.66 2.55 2.72 2.65 2.86 Apr. 22 2.17 Jan. 6 
Jan. 2.47 241 2.42@2.43 2.50 2.45 2.50 2.47 2.70 Spe. 15 2.13 Feb. 5 
March ...... 2.44 2.40 2.40@2.41 2.47 2.43 249 246 2.67 May 12 2.31 Mar. 5 
May 2.44 2.40 2. 2.42 2.47 2.46 2.48 247 2.67 May 11 2.40 July 29 
July . . 2.47 2.43 2. 2.45 2.51 248 2.50 248 2.62 July 13 2.42 July 29 
Sept., 1937.. 2.49 2.44 2.45@2.46 2.52 2.49 was ... 2.51 Sep. 1 2.44 Sep. 22 
oe. 108. Ss ccdiucsadenedanesce 1,183 579 
Cocoa 
(JP ni ... 7.09n 7.10 7.10 6.97 690 7.10 Sep. 16 5.03 Nov. 12 
Dec. 7.24 7.10 7.20t 7.21 7.51 7.05 7.28 6.85 7.51 Sep. 14 5.13 Mar. 25 
Jan. 7.2 7.25 7.25t 7.54 7.26 7.32 6.88 7.54 Sep. 14 5.15 Mar. 15 
March ...... 7. 7.26 7.340 7.67 7.19 744 6.98 7.67 Sep. 14 5.30 Apr. 28 
eee 7.46 7.35 7.44n 7.7% 7.26 7.53 7.08 7.76 Sep. 14 5.40 May 1 
CF err 7.57 7.44 T.5At 7.87 7.37 7.62 7.19 7.87 Sep. 14 6.36 July 2 
Sept., 1937.. 7.65 7.62 7.63n 7.96 7.47 7.42 7.29 7.96 Sep. 14 7.29 Sep. 8 
Contracts traded...........s.s000. . 3,004 2,133 
Hides: 
Sept. . co. Bs eas kins ine --. 13.33 Oct. 16 10.65 July 14 
” Sr 12.05 11.73 11.85@11.90 2 09 11.70 11.70 11.50 12.98 Jan. 17 10.90 July 9 
March 12.38 12.10 12.18t 12.42 12.04 12.02 11.87 13.04 Apr. 8 11.20 July 9 
. ePSeeer 12.67 12.46 12.46 t 12.48 12.70 12.40 12.35 12.24 12.81 June 10 11.59 July 10 
Sept., 1937..13.00 13.00 12.76n 13.02 12.61 12.65 12.58 13.02 Sep. 17 12.35 Aug. 27 
Contracts traded........ 1eedeceaser 268 115 
Rubber: 
: 16.50 n 16.52 16.42 16.21 16.21 16.71 July 10 13.07 Oct. 9 
16.62 t 16.64 16.64 16.45 16.46 16.32 16.82 July 10 14.65 Jan. 10 
16.66 n 16.65 16.65 16.78 July 15 15.61 May 7 
+4 = 5 16.73 16.71 16.58 16. 56 16.43 16.90 July 10 15.58 May 8 
re 16.83 16.76 16.60 16.54 17.00 July 10 15.98 June 5 
- eee ..16.96 16.91 16:90 : 16.92 16.77 16.63 16.63 16.96 Sep. 22 16.47 Aug. 25 
Contracts traded................... 52 233 
Silk: 
Sept . 1.76%1.73 1.74%@1.75% 1.72 1.65 1. 1.63 1.80 Jan. 28 1.39 June 1 

SS. scicanes 1.66 1.64% 1.6344@1.65 1.65% 1.58% 1.614% 1.57 1.69% Aug. 7 1.38 June 1 
(SRR SES 1.66 1.6244 1.62% t 1.64% 1.57 1. 1.56% 1.69 Aug. 6 1.38 June 1 
Mereb ...... 1.66% 1.62% 1.624&1.63 1.64 1.57%1.60 1.56% 1.69% Aug. 7 1.56 Sep. 1 

SE QUEEN 6 oho skccisceeccsces 522 239 

Wool aes 

, cog | O 5 _ ss --. 103.7 Feb. 5 93.0 Mar. 31 
>: cxvawnas 95.0 95.0 94. 5.0 96.3 95.5 97.0 96.5 103.7 Feb. 5 92.2 Apr. 2 
Dec. ... 94.0 94.0 94. 5 95.5 95.0 96.8 96.5 104.1 Feb. 4 92.8 Apr. 2 
/ Perey e co, Se 96.0 96.0 962 96.0 104.2 Feb. 5 93.0 Apr. 1 
March . 95.0 95.0 95.0n 96.0 95.5 97.0 965 98.5 May 21 94.5 July 3 
May ... 95.5 95.5 95.0n ... 968 96.8 we 5 oe 1 94.5 July 2 
EE Aekeads a cor TR i “ed Sa leppaae 

Ceepeees ™ 

Se oat. -10.30 10.20 10.30t 10.50 10.10 10.65 10.35 10.65 Sep. 8 8.65 May 23 
See 10.20 10.10 10.15@10.22 10.43 10.15 10.67 10.24 10.67 Sep. 9 8.51 May 20 
Dec. ........10.26 10.10 10. 10.25 10.45 10.17 10.63 10.24 10.63 Sep. 9 8.45 May 20 
Cs xkavennn 10.27 10.11 10.216)10.26 10.43 : 10.65 10.24 10.65 Sep. 9 8.72 May 29 
March ......10.36 10.17 10.32¢ 10.55 10.26 10.70 10.30 10.70 Sep. 9 9.84 July 29 

GROOM GHGIOG so cv cccisesesccvcscse 531 

Copper 

Ja . ‘ 8.72 n ‘ ham e -.. 8.67 Aug. 14 8.22 June 5 
Dec. . 8.88 8.86 8.78@8.85 8.87 8.76 8.82 8.72 8.88 Sep. 21 8.35 June 4 
| NPCS 8.83 8.83 8.82n 8.92 8.89 8.85 880 892 Sep. 14 8.43 June 29 
March . 8.95 8.95 8. 8.96 9.00 8.88 8.93 8.81 9.00 Sep. 14 8.46 June 29 

ay SAE ee ate . 8.97 9.06 9.01 8.97 8.97 9.06 Sep. 15 8.64 July 3 

.  _aeererer 9.09 9.09 9.06@9.10 ov pas aaa .-- 9.09 Sep. 22 8.81 Aug. 20 

Contracts GED xtihenchungiee dwn seis 61 67 

a Asked. b Bid. n Nominal. t Traded. @Bid and asked. *Week ended Friday. 
tCorrected. 


Closed Saturday: Silk, indefinitely; cocoa, 
June to September; 
July and August. 


May to September; 
hides, rubber and copper, June 27 to 


coffee and sugar, 
Sept. 26, inclusive; 


wool, 








sumption of an equal amount over 1935, 
but the increase would apparently have 
been unwarranted even had the bad can- 
ning season not reduced requirements 
for canning by some 100,000 tons. As 
matters now stand, a surplus on Dec. 31 
of around 150,000 tons of quota sugar 
beyond normal year-end stocks seems 
likely. The result of the drop is to bring 
1936 and 1937 futures more closely in 
line. 
COCOA 

Cocoa futures recovered from _ the 
break on last week Tuesday, only to de- 
cline again on Friday on liquidation, 
stop loss sales and profit-taking, but 
later regained most of the losses. Tues- 
day’s closing showed all contracts 2-3 
points lower, except September which 
was nominally up. Pressure by a lead- 
ing British manufacturer was reputedly 
an important bearish influence. The 
market’s technical position is considered 
to have been considerably improved by 
the shake-out. 


HIDES 

Hide futures advanced strongly last 
week on lower supplies, active buying 
especially from Europe, and higher spot 
prices, but part of the gains were sub- 
sequently lost, the market closing Tues- 
day with net gains of 15-18 points. Spot 
prices rose % to 1 cent for certain 
grades. 

RUBBER 

Advances of 7 to 11 points marked an 
active week in the rubber market. Sup- 
porting the advance was the August 
consumption report. The international 
rubber regulation committee meets 
Sept. 29, but no change in fourth-quar- 
ter quotas is expected at that time. The 
Dutch export duty was raised to 37 guil- 
ders, effective Sept. 23. 


SILK 

Silk futures advanced 4 to 8% cents 
in an active week, on the smaller Japa- 
nese into-sight and export movements 
for the first half of the month, and the 
perennial lower crop estimate, the cur- 
rent one anticipating a 2 per cent drop 
in Japanese Summer-Autumn egg dis- 
tribution. Spot crack double extra ad- 
vanced to $1.77 from $1.69%. Japanese 
cables were higher. 


WOOL 

Wool top futures lost 5 to 15 points 
during a fairly active week. The spot 
exchange price declined to 102.5 from 
104.0. Foreign prices were lower. The 
fifth series of colonial wool sales for 
1936 opened in London on Sept. 15 with 
prices for most descriptions about the 
Same or above closing rates of the pre- 
vious series on July 17, according to the 
Bureau of Agricultural Economics. 


COTTONSEED OIL 
Cottonseed oil futures advanced last 
week, only to decline on heavier hog 
receipts and weaker lard and corn. A 
subsequent rally left prices Tuesday ir- 
regularly higher and lower as compared 
with a week previous. 


THE NON-FERROUS METALS 
The copper market quieted down as it 
became clear that no increase in the do; 
mestic price of 9% cents was imminent. 
“European” copper closed at 9.85-9.90, 
or 5 points lower than a week earlier. 

Tin advanced to 46 cents from 44% Fri- 
day on expectations of a favorable out- 
comé of the Sept. 23 meeting of the in- 
ternational committee and on American 
buying at London and Japanese at Singa- 
Pore. It later declined to 45 cents, as 
interest was suspended pending the out- 
come of the meeting. 

Lead (still very active), zinc and sil- 
ver maintained their usual stability at 
4.60-4.65, 4.85 and 4.44 respectively. 

WINTHROP W. CASE. 
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Financial News of the Week 


ET income of the Corn Products 
Refining Company declined 
slightly in the second quarter of 
the current year. Earnings, af- 

ter adjustment for seasonal variation, 
amounted to $2,680,000, as compared 
with $2,992,000 in the preceding period 
and $1,837,000 in the three months ended 
June 30, 1935. 

In the first six months of this year the 
company reported earnings of $5,353,935, 
equal to $1.78 a common share after al- 
lowance for dividend requirements on the 
outstanding shares of $7 preferred stock. 
In the like period of 1935 profits totaled 
$3,881,565, or $1.19 a junior share. 

Corn Products recently won a suit 
against Penick & Ford, Ltd., in connec- 
tion with the latter’s use of a process for 
production of corn sugar on which the 
controlling patents are held by Corn 
Products. Press dispatches from Chicago 
stated that more than $1,000,000 was in- 
volved in the suit. Penick & Ford were 
ordered by the court to make an ac- 
counting of the profits it derived from 
illegal use of the patents. 

Table I gives quarterly earnings as re- 
ported by the Company. For figures 
going back to 1923 see THE ANNALIST of 
Sept. 27, 1935. 

TABLE I. CORN PRODUCTS REFINING 


COMPANY 
Quarters 

Ended Net --Earned a Sh.— 
Income. $7 Pfd. Com. 
$2,298,410 $9.19 $.74 
2,134,453 8.72 .67 
2,799,990 11.39 94 
2,103,755 8.42 66 
1,747,112 7.14 .52 
2,553,945 10.39 84 
2,909,676 11.64 .98 
. 2,815,728 11.26 94 
1,491,505 6.09 42 
* se. e- 
2,404,803 10.15 81 
2,974,837 12.11 1.01 





*Not available. 


Seasonally adjusted earnings of the 
General Foods Corporation in the second 
quarter of this year totaled $2,794,000, 
as contrasted with $3,392,000 in the pre- 
vious period and $2,520,000 in the June 
quarter of 1935. The adjusted profits 
fell far short of -the $3,871,000 touched 
in the final quarter of last year, which 
represented the best earnings since the 
last three months of 1931. 

Actual earnings of the company in the 
first six months of this year were equal 
to $1.30 a share of common stock, as 
compared with $1.11 in the initial half of 
1935. 

Both dollar and tonnage sales in the 
first half of this year were above the 
corresponding period of 1935, according 
to official statements. A decrease in the 
price of certain items was chiefly respon- 
sible for the rise in sales. About the 
middle of July it was announced that 
approximately $1,500,000 would be spent 
in the immediate construction of two new 
buildings for the Post Products division 
of the company. Post Products is an im- 
portant cereal manuracturer. 


‘TABLE Il. GENERAL FOODS CORP. 


Quarters 
End {Gross Net Earned a 
March 31: Profit. Income. Share. 
Saar $10,214 $3,361,339 $0.64 
aE 11,792 4,067,150 0.77 

June 30 
. ae 10,301 2,501,383 0.48 
PE sccccesces Ee 2,776,778 0.53 

“—. 30: 
11,896 3,149,022 0.60 
EE A ackine2-eines 10,790 2,907,715 0.55 

Dec, 31: 
REE 8,706 2,112,142 0.40 
1 0.56 


; 2,960,33. J 
fIn thousands and after depreciation. 


Table II shows recent quarterly earn- 
ings. For both balance sheet and in- 
come account data going back as far as 
1924, see THE ANNALIST of July 12, 1935. 

In the first half of this year the Na- 





tional Dairy Products Corporation re- 
ported net income of $5,928,096, an in- 
crease of 71 per cent over the corre- 
sponding period of last year and equal to 
89 cents a common share after allowance 
for preferred dividends. Net sales for 
the period amounted to $156,970,891, an 
increase of 12.1 per cent over the first 
half of last year. 

For figures going back to 1925 see 
THE ANNALIST of March 27, 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date of 


Last Previous Item 

Amalgamated Leather Company (9-4-36)— 
The special] stockholders’ meeting of the 
company to vote on a plan of recapitaliza- 
tion has been adjourned to Sept. 30. 
American Agricultural Chemical Corpora- 
tion—Stockholders at their annual meet- 
ing voted to retire the 13,305 shares of 
capital stock now in the treasury. 
American Car and Foundry Motors Com- 
pany (8-21-36)—The Transit Company of 
Harrisburg, Pa., has ordered from the 
company twenty-seven motor omnibuses 
with Hall-Scott horizontal engines. This 


brought to seventy-one the number of 
these vehicles ordered from the company 
by the utility concern. 

American Writing Paper Company, Inc. (6- 
12-36)—A public hearing on proposed 
amendments to the plan of reorganization 
of the company has been set for Oct. 8 
by the United States District Court for 
Massachusetts. 

Amoskeag Manufacturing Company (9-18- 
36)—Arthur Black, Federal Bankruptcy 
Referee, has approved the sale of the 
company for $5,000,000 after creditors and 
bondholders recorded themselves in favor 
of the plant’s purchase by Amoskeag In- 
dustries, Inc., an organization of Man- 
chester bankers, business men and indus- 
trialists, financed by Manchester capital 

W. Rodman Peabody, counsei for the 
Amoskeag trustees, said that the quick 
assets of the company, which were not 
transferred in the bankruptcy sale 
amounted to about $9,300,000, including 
$8,800,000 in cash and $500,000 in accounts 
receivable. The cash included the down 
payment of $500,000 received from Amos 
keag Industries, Inc. 

Arthur Black, referee in bankruptcy for 
the company has announced that holders 
of Amoskeag bonds would receive a W 
per cent dividend on Sept. 28 as the first 
step in liquidation. 

Peter C. Borre, counsel for the Congres- 
sional Committee on Bondholders’ Reor- 
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ganizations, has announced that the com- 
mittee would investigate the defunct 
Amoskeag Manufacturing Company in 
connection with alleged ‘‘manipulative ac- 
tivities that caused approximately $50,- 
000,000 loss to the investment public.’’ He 
said public hearings would begin Sept. 28 
in Manchester, N. H 


Barium Stainless Steel Corporation—The 
company has filed a statement with the 
SEC for 432,400 shares of $1 par value 
common stock, of which 200,000 shares are 
to be offered at $3.75 and the remaining 
232,400 shares are to be offered at the 
market. The proceeds are to be used for 
working capital. J. A. Sisto & Co. of 
New York City are underwriters. 


Canadian White Pine Company—The big- 
gest deal in lumber and timber in British 
Columbia in more than a decade was 
completed last week with the announce- 
ment that the company, a subsidiary of the 
H. R. MacMillan organization, had bought 
for approximately $4,000,000 the assets of 
the Alberni Pacific Lumber Company 
along with 1,000,000,000 feet of timber in 
the Alberni Canal area on Vancouver 
Island 

The timber, a tract adjacent to Alberni 
Pacific’s stand, was bought from the John 
D. Rockefeller Jr. interests. 


Carrier Corporation (8-14-36)—The company 
has liquidated subsidiaries known as the 
Carrier Engineering Corporation, Carrier- 
Brunswick International, Inc., and the 
Carrier Engineering Corporation of Cali- 
fornia. The parent organization now be- 
comes an operating company. 


Francisco Sugar Company—Leandro J. 
Rionda, president of the company, has 
reported that more than 41 per cent of 
the company’s bonds have been deposited 
under its plan of reorganization and that 
assurances of deposit had been received 
from an additional 24 per cent, making 
65 per cent of the $2,880,000 issue favorable 
to the plan. The time for deposits will 
expire on Sept. 30. 


General Asphalt Company—The directors 
have called stockholders to vote on Oct. 
26 on a plan to liquidate the Barber As- 
phalt Company, the Bertrin Petroleum 
Company and the Gilson Asphaltum Com- 
pany and to transfer assets of these con- 
cerns to the parent company on Oct. 31. 
The stockholders will be asked also to 
approve appropriate changes in the certi- 
ficate of incorporation. 


General Electric Company (8-7-36)—Gerard 
Swope, president of the company, an- 
nounced last week that distribution to 
employes of benefits under the company’s 
profit-sharing plan henceforth would be 
made semi-annually instead of yearly. He 
said the first distribution of 1936 shares 
would be made ‘‘as promptly as possible 
after Oct. 1.” 


General Theatres Equipment, Inc. (7-17-36)— 
Arthur W. Loasby, chairman of the reor- 
ganization committee of the company, 
has written to holders of certificates of 
deposit for the ten-year 6 per cent con- 
vertible gold debentures, calling attention 
to the fact that the option warrants for 
the purchase of preferred and common 
shares of the Twentieth Century-Fox Film 
Corporation exchangeable for the certifi- 
cates are exercisable at $60 a unit until 
Oct. 1. Thereafter to Oct. 1, 1937, the last 
date on which the warrants are exer- 
cisable, the price will be $70 a unit. Each 
unit consists of two shares of preferred 
stock and one share of common stock of 
Twentieth Century-Fox Film. 


Goodyear Tire and Rubber Company 
(8-21-36)—A plan for the adjustment of 
accumulated unpaid dividends on the $7 
first preferred stock of the company has 
been approved by the directors of the 
company. 

The plan provides for the issuance of a 
new $100 par 5 per cent convertible pre- 
ferred stock, senior to the present first 
preferred stock. Under the plan, each 
share of the present first preferred would 








3-TREND 


poo on OB SS We 4 


CHARTS 


Up-trend and volatile stocks told ata glance 
by this graphic service, issued monthly. 
Pictured uniformly in separate charts are the 
3-Trends of earnings, dividends and price 
ranges for each of 201 leading listed stocks, 
complete with instructions, data tables, cur- 
rent market interpretive comment and ‘‘work 
sheet.’’ This last is a unique tool for measur 
ing price-earnings relations, dividend coverage 

and better-than-market action. 
4 practical service enabling informed 
market decisions. 


Latest Portfolio Ready September 30. 
Send $3 Today—3 Months’ trial $8. 





SECURITIES RESEARCH CORPORATION 


45 MILK STREET. B 














426 


THE ANNALIST 





Friday, September 25, 1936 





. 


be exchanged for one share of the new 
senior preferred, plus one-third share of 
common stock. 

The arrearages on the present $7 stock 
will amount to $11.25 a share Oct. 1. The 
new senior preferred will carry dividends 
from Feb. 23, 1936. Preferred stockholders 
who exchange their stock would thus re- 
ceive, in addition to the regular dividend 
of $1.25 for the last quarter of 1936, an 
extra dividend of $3 on the new stock 


Haytian Corporation of America—A pro- 
tective committee for holders of the 8 per 
cent notes of the company has been 
formed. It consists of Arnold Hanson of 
Hanson & Hanson, chairman, and Sanford 
Griffith of Thomas & Griffith, with Erle 
Lane, 25 Broadway, New York, as secre- 
tar 

= a letter to holders of the company’s 
notes the committee says it was formed 
in anticipation of reorganization or liqui- 
dation of the company, ‘which is inevi- 
table before 1938, when the principal 
amount of the notes falls due."’ By that 
time the notes and interest accumulated 
since 1930 will exceed $4,500,000, it adds, 
and the company will have less assets 
than it has today. 


International Mining Corporation—Directors, 
in response to the request of holders of 
approximately 57 per cent of the common 
stock and a substantial amount of the 
stock-purchase warrants, have recom- 
mended a plan suggested by stockholders 
for eliminating outstanding warrants to 
buy common stock below its market value 
which will not expire for nearly three 
years. Stockholders will vote on the pro- 
posal at a special meeting on Oct. 19. 

The plan calls for the sale of all the 
company’s assets to a new company for 
400,055 shares of common stock, to be ex- 
changed shares for share for stock of the 
present corporation. In addition, the new 
concern would issue one share of its stock 
for each three purchase warrants of the 
old company, raising its capitalization, if 
all the warrants were exchanged, to 574,- 
703 shares of common stock 


Kreuger & Toll (9-18-36)—Oscar W. Ehr- 
horn, referee in bankruptcy, approved 
last week a settlement by which the 
Swedish Match Company, the Swedish 
liquidators and American trustee in bank- 
ruptcy of the estate of the Kreuger & 
Toll Company and the Irving Trust Com- 
pany, as trustee in bankruptcy of the In- 
ternational Match Company, will divide 
more than $1,500,000. 

Final action depends, however, on the 
approval of the-referee in the Kreuger & 
Toll bankruptcy and of the Surrogate’s 
Court in New York. 

Pressed Steel Car Company, Inc. (9-4-36)— 
Announcement has been made jointly by 
Walter Bonitz, president of the newly 
organized company, and Sol Tekulsky of 
Hartman, Sheridan & Tekulsky, and Ben- 
jamin A. Hartstein, counsel for the com- 
mittee for the protection of the preferred 
stockholders, that a settlement has been 
made which will dispose of the appeal 
taken by the committee to the Federal 
Circuit Court of Appeals in Philadelphia, 
from the order confirming the reorganiza- 
tion plan. 

Remington Rand, Inc. (7-3-36)—A proposed 
issue of common stock to realize a maxi- 
mum of $13,056,446 and a minimum of 
$7,978,939 has been submitted to the Se- 
curities and Exchange Commission for 
registration by the company 

The propcesed issue covers 290,143 26-100 
shares of stock, to be represented by an 
indeterminate number of purchase war- 
rants. 

The plan of recapitalization was sum- 
marized as follows: 

The authorized common stock is in- 
creased to 3,000,000 shares. Each share of 
prior preferred stock, 5 per cent cumu- 
lative, is reclassified and exchanged into 
a proposed newly authorized $4.50 cumu- 
lative preferred stock in the ratio of one 
of the new for four of the old. Each share 
of $6 preferred stock is reclassified and 
exchanged into the proposed $4.50 cumula- 
tive preferred, share for share 

The proposal is to authorize 250,000 
shares of $4.50 cumulative preferred stock 
of par value of $25 a share and entitled 
to $100 if called or upon liquidation of the 
company. Attached to the preferred stock 
so exchanged, as a series, would be stock- 
purchase warrants, non-detachable except 
on exercise or redemption, entitling the 
holders to buy one and one-half shares 
of common stock for each share of pre- 
ferred stock to which the warrant is at- 
tached, at prices from $27.50 to $45 a 
share, depending on the year of exercise 
during a period of about eight years 
ended on Sept. 1, 1944. 

The registration statement covers also 
an indeterminate number of scrip certifi- 
cates. 


Seuth Penn Oil Company — The General 
Education Board, a Rockefeller institu- 
tion, has sold its 315,414 shares of South 
Penn Oil Company to the Tide Water 
Associated Oil group, and to the South 
Penn Oil Company. The purchase price 
was $35 a share, or a total of $11,039,490. 

The holdings of the General Education 
Board in South Penn Oil represented the 
full interest of the Rockefellers in that 
company, although the interest of the 

Rockefellers in virtually all of the other 

Standard Oil units have decreased either 





through the sale of the stock or through 
mergers with other companies. 


K. Taylor Distilling Company, Inc.—The 
company has filed a statement with the 
SEC for 50,000 shares of $1 par value cum- 
uative convertible preferred stock and un- 
determined number of shares of $1 par 
value common stock to be reserved for 
conversion of the preferred. The proceeds 
are to be used to reimburse company for 
expenditures and for other corporate pur- 
poses. F. §S. Yantis & Co., Inc., of Chi- 
cago is the underwriter 


RAILROADS 
Atchison, Topeka & San Fe Railway (8-7- 
36)—In a four-party application the road 
asked the I. C. C. to approve its acquisi- 
tion of the Fort Worth & Rio Grande 
Railway as authorized by a United States 
District Court in Missouri, on July 27. It 
was joined by the St. Louis, San Fran- 
cisco & Texas; the Gulf, Colorado & Santa 
Fe and the St. Louis-San Francisco lines. 


Boston & Albany Railroad—The road has 
asked authority of the I. C. C. to sell 
$500,000 of its 4% per cent bonds due on 
Aug. 1, 1978, the proceeds to be used to 
buy other securities for its reserve fund. 

The bonds are part of a $5,670,000 issue 
dated 1928, which the Boston & Albany 
sold to the New York Central and which 
the Central later sold. In 1931 the Boston 
& Albany bought back the block of $500,- 
000 in the market and has held it in its 
treasury. 


Central of Georgia Railway Company (8-14- 
36)—The I. C. C. has authorized the road 
to issue not exceeding $400,000 equipment 
trust certificates, Series S, to be put out 
by the Citizens and Southern National 
Bank as trustee, and sold at not less than 
par and accrued dividends, plus a $250 
premium. 


New York, New Haven & Hartford Railroad 
(9-18-36)—The trustees of the road have 
awarded $3,075,000 of 3 per cent equipment 
trust certificates to a banking group 
headed by Whiting, Weeks & Knowles, 
Inc., and comprising also Estabrook & Co., 
Stone & Webster and Blodget, Inc.: Cof- 
fin & Burr, Inc.; Jackson & Curtis and 
Stroud & Co., Inc. 

The certificates are due $205,000 on Sept. 
1, 1937, to 1951, inclusive, and were award- 
ed on the group’s bid of 100.273 for the 
entire issue. The bankers have reoffered 
the certificates at prices to yield 0.75 per 
cent for the one-year maturity to 3.25 per 
cent for the fifteen-year maturity. 

Union Pacific Railroad Company (8-7-36)— 
Kuhn, Loeb & Co. have offered an issue 
of $20,000,000 of 3% per cent debenture 
bonds, dated Oct. 1, 1936, and due on Oct. 
1, 1970. The bonds were priced at 99% and 
accrued interest. 

The sale of this issue, which is subject 
to the approval of the Interstate Com- 


merce Commission, will provide funds to 
the extent required to redeem on Dec. 1, 
at par and accrued interest, the company’s 
forty-year 4 per cent bonds, due on June 
1, 1968. There are $20,000,000 of the 4s 
outstanding. 


Western Pacific Railroad (8-28-36) — The 
trustees in bankruptcy for the road have 
discussed plans for the sale of $3,000,000 
trustees’ certificates and the payment of 
$4,000,000 of certificates due at the end of 
the year. Proceeds of the new certificates 
would be used for current disbursements, 
the company having incurred a net loss 
of $2,105,579 in the first half of the year, 
in addition to a loss of $1,427,371 in the 
same period last year. 


UTILITIES 


Byllesby Engineering and Management Cor- 
poration—Directors have voted to change 
the name of the concern to the Public 
Utility Service Corporation. 


Central Hudson Gas and Electric Corpora- 
tion (7-5-35)—The company purposes to 
exchange $7,030,000 par value of 6 per cent 
preferred stock now outstanding for new 
4% per cent preferred stock, according to 
a petition filed with the New York Public 
Service Commission for authority to sub- 
stitute the latter stock and to make cer- 
tain amendments to its charter. 

Holders of the present preferred shares 
will be asked the exchange each share for 
one share of 4% per cent stock and $2.50 
in cash. If half or more of the present 
stock is exchanged, the company proposes 
to sell any balance of the new stock at 
not less than $102.50 a share and to call 
the remaining 6 per cent stock for re- 
demption on Jan. 2, 1937, at $105 a share. 
The proposed new stock will have vir- 
tually the same rights as the present 
stock, aside from the lower dividend rate, 
except that the call price is to be $112.50 
a share to Oct. 1, 1946, and $107 a share 
thereafter, compared to $105 a share for 
the present stock. 


Cities Service Company (7-24-36)—Henry L. 
Doherty and the directors of his organiza- 
tions, the Cities Service Company and the 
Cities Service Securities Company, are de- 
fendants in a suit for $18,000,000 brought 
by Morton Marks, a stockholder in Cities 
Service, in behalf of himself and other 
stockholders. The suit was disclosed when 
the plaintiff applied to examine Mr. 
Doherty as president and W. Alton Jones, 
vice president and a director of Cities 
Service, in an effort to prove the allega- 
tions because the defendants have filed 
answers denying them. 

The complaint alleges that Cities Serv- 
ice is dominated by Mr. Doherty and that 
he conspired with the directors to manage 
its affairs ‘‘so as to further his own pri- 
vate interests and profits.’’ The plain- 
tiff alleges that Cities Service ‘‘was 
caused to enter upon a course of manipu- 


Current Security Offerings 


BONDS 


Alabama Gas Co., $1,500,000 first 4%s, due 
ang. 1, 1951, price 98%, offered Sept. 16. 
E. . Rotlins & Sons, Inc., Central Re- 
ae Co., Chandler & Co., Inc., Bond & 

win, Inc. 

Aurora, Ill., $123,000 water 4s, due 1952-1958, 
ae 2.80% to 3.10%, offered Sept. 15. The 

irst Cleveland Corp. (Bought from RFC.) 

Cuyahoga County, Ohio, $700,000 rfdg 3%s, 
due April 1 and Oct. 1, 1943-1951, yield 
2.75% to 3.10%, offered Sept. 16. A. C. 
Allyn & Co., Inc. 

Detroit, Mich., $19,952,000 highway 2%s, 3s 
and 3%s; $16,533,000 general and street 
railway 3%s, due Oct. 1, 1937-1959, yield 


0.70% to 3. ; $2,600,000 general 3s, due 
Oct. 1, 1959-1962, yield 3.26%, and $819,000 
water s, due Oct. 1, 1937-1962, yield 


0.60% to 2.70%, offered Sept. 15. First Na- 
tional Bank, Halsey, Stuart & Co., Inc., 
Ladenburg, Thalmann & Co., and a large 
syndicate. 

Dairyland, Inc., $600,000 first 5s, due 1946, 

= 97, offered Sept. 14. B. E. Buckman 
oO 

Detroit Edison Co., $20,000,000 general and 
rfdg 3%s, Series G, due Sept. 1, 1966, price 
105, offered Sept. 21. Coffin & Burr, Inc., 
Spencer Trask & Co., the First Boston 
Corp., and a large syndicate. 

Honolulu, City and County of, $500,000 flood 
control 34s, due Sept. 15, 1941-1954, yield 
1.75% to 2.70%, offered Sept. 21. The First 
Boston Corp., Bankamerica Co., Whiting, 
Weeks & Knowles, Inc. 

Louisville, Ky., $4,400,000 rfdg 3s, due Nov. 
1, 1955, price 102%, offered Sept. 17. Blyth 
& Co., Inc., Granberry & Co., Stranahan, 
Harris & Co., Inc., and a syndicate. 

Maine, State of, $875,000 highway and bridge 
2s, due Sept. 15, 1937-1945, placed privately 
Sept. 15. alsey, Stuart & Co., Inc., Ban- 
camerica-Blair Corp., Kidder, Peabody & 
Co. and Stone & Webster and Blodget, Inc. 

Maine, State of, ,000 highway 2s, due 
=. 15, 1941-1950, yield 1.20% to 1.85%, 
offered Sept. 17. Lazard Fréres & Co., 
Inc., Bank of the Manhattan Co., B. J. 
Van Ingen & Co., Inc, and a syndicate. 

Maine, State of, $1,525,000 impvt 2s, due 
Oct. 1, 1937-1956, yield 0.25% to 2%, offered 
Sept. 17. Chemical Bank and Trust Co., 
Haligarten & Co., Kean Taylor & Co., 
and a syndicate. 

Middlesex County, N. J., $193,000 hospital 
4s, due April 1, 1954-1963, yield 3.05% _to 
3.15%, offered Sept. 14. H. L. Allen & Co., 
a Brothers Co., Inc. (Bought from 
RFC.) 


Minnesota, State of, $4,000,000 highway 2s, 





due Oct. 1, 1948-1951, yield 2.10% to 2.20%, 
offered Sept. 15. National City Bank. Ed: 
ward B. Smith & Co., First Boston Corp.., 
and a syndicate. 

Perth Amboy, N. J., $678,000 rfdg 444s, due 
May 1, 1946-1961, yield 4% to 4.65%, offered 
oor. 22. B. J. Van Ingen & Co., Inc., 
Schlater, Noyes & Gardner, Inc., H. L. 
Allen & Co., and a syndicate. 

Portiand, Me., $150,000 permenent impvt 2s, 
due Sept. 15, 1937-1951, vield 0.40% to 2%. 
offered Sept. 16. Lazard Fréres & Co., Inc. 

Providence, R. I., $871,000 coupon schoo! 3s, 
due Jan. 1, 1954-1955, 1958-1965, yield 2.05% 
to 2.25%, offered Sept. 16. Adams, McEn- 
tee & Co., Inc., Washburn & Co., Inc. 

Rhode Island, State of, $1,200,000 3s, due 
Dec. 1, 1944-1951, yield 1.40% to 1.95%, of- 
fered Sept. 16. Chemicai Bank and Trust 
Co., Goldman, Sachs & Co., Hemphill, 
Noyes & Co., and a syndicate. 

St. Louis, City of, 2,000 rfdg 2%s, due 

ct. 1, 1953, yield 2.15%, offered Sept. 18. 
Wm. R. Compton & Co., Inc. 

Schenectady, N. Y., ,000 1.80s, due Sept. 
1, 1937-1950, yield 0.35% to 1.85%, offered 
Sept. 17. Phelps, Fenn & Co., F. S. Mose- 
ley & Co., Schoellkopf, Hutton & Pom- 
eroy, Inc., Campbell, Phelps & Co., Inc. 

Union Pacific Railroad Co., $20,000,000 34- 
year 34% debs, due Oct. i, 1970, price 
99%, offered Sept. 18. Kuhn, Loeb & Co. 

White Plains, N. Y., $250,000 2\%s, due Sept. 

a 3-1949, yield 2% to 2.45%, offered 
Sept. 18. Stranahan, Harris & Co., Inc 


STOCKS 


Bastian, Blessing Co., 6,500 shares $5.50 
cum preferred, with common stock pur- 
chase warrants, price $102, offered Sept 
15. Sills, Troxell & Minton, Inc., Harri- 
son, O’Gara & Co. 

Compressed Industrial Gases, Inc., 25,000 
shares capital, no par, price $42, offered 
Sept. 22. A. G. Becker & Co., Inc 

Locke Steel Chain Co., 104,000 shares com- 
mon, par $5, price $12.50, offered Sept. 22. 
Hedden & Co., Inc. (Not new financing.) 

National Bond and Investment Co., 60,000 
shares 5% cum preferred, Series A, with 
common stock purchase warrants, par 
$100, price $101.50, and 200,000 shares com- 
mon, no par, price $28.75, offered Sept. 21. 
A. Becker & Co., Inc., Hallgarten & 
Co., Ladenburg, Thalmann & Co., and a 
syndicate. 

Wolverine Tube Co., 140,000 shares com- 
mon, par 2. getce $12, offered Sept. 22. 

‘ arks & Co., Reynolds & 

Co., Parrish & Co., and a syndicate. (Only 

50,000 shares represent new financing.) 





lating the market for its own stock, and 
in the course of such activity, the de- 
fendants, and in particular Mr. Doherty 
entered into various transactions with the 
company, “out of which they reaped large 
and unlawful profits."’ 

The plaintiff charges that the ‘stock 
market operations and manipulations’’ 
caused the Cities Service Compary and 
the Cities Service Securities Company ‘‘to 
engage in a fraud upon the stockholders 
and the public at large for which the de- 
fendant directors are liable for the $18,- 
000,000 loss resulting.”’ 


Commonwealth and Southern Corporation 
(6-26-36)—The company has directed its 
technical staff to begin work on the 
preparation of data to be used in the con- 
ference on southeastern power pooling 
called by President Roosevelt for Sept. 30 

The data to be compiled will fall within 
the sphere of the points raised in the 
White House announcement on last Satur- 
day—that is, for the constitution of a Fed- 
eral-private utility superpower pool selling 
electricity at the lowest possible whole- 
sale rates. 


Connecticut Light and Power Company 
(8-28-36)—A registration statement for a 
combined offering of $7,500,000 of twenty- 
year 3% per cent debentures due on Sept. 
1, 1956, and $7,000,000 of first and refund- 
ing mortgage 3% per cent bonds, Series F, 
due on Sept. 1, 1966, $1,905,201 of the pro- 
ceeds from which would be used to pay 
for improvements to the property this 
year and the remainder for the payment 
of existing bank loans and refunding, has 
been filed by the company under the 
Securities Act of 1933. 

The amounts to be used for payment of 
bank loans and refunding were given as 
follows: 

,000,000 to the payment of existing 
bank loans, of which $300,000 was used to 
pay on May 1, 1936, the first mortgage 5 

er cent bonds of the Rockville Gas and 

lectric Company, and $2,194,500 was used 
on Sept. 1, 1936, for the redemption of 
$2,100, first and refunding mortgage 5% 
per cent gold bonds of the Northern Con- 
necticut Power Company. 

$1,044,750 to the redemption on Nov. 1, 
1936, of $995,000 of the Waterbury Gas 
Light Company first mortgage 4% per 
cent gold bonds, due Nov. 1, 1958; 

$7,475,000 to the redemption of $6,500,000 

ar value of the company’s outstanding 
Bi r cent cumulative preferred stock. 
which is to be redeemed on Dec. 1, 1936 


Detroit Edison Company (10-4-35)—A bank- 
ing group headed by Coffin & Burr, Inc., 
have offered a new issue of $20,000,000 of 
general and refunding mortgage 3% per 
cent bonds, Series G, due on Sept. 1, 1966, 
of the company. The bonds were priced 
at 105 and accrued interest. 

The proceeds from the sale, $20,600,000, 
without allowing for estimated expenses 
of $120,870 which will be paid from other 
funds, together with $1,066,666, will be 
used to redeem on Oct. 1, 1936, at 107% 
and accrued interest, all of the company’s 
outstanding $20,000,000 general and re- 
funding mortgage 5 per cent bonds, Series 
C, due on Aug. 1, 1962. To redeem the 5 
per cent bonds $21,500,000 is required, plus 
$166,666.67 accrued interest. 

Gulf States Utilities Company (9-11-36)— 
The Federal Power Commission has 
granted authority to the company, a sub- 
sidiary of Stone & Webster, Inc., operat- 
ing in Texas and Louisiana, to issue and 
sell $17,300,000 of its first mortgage and 
refunding bonds and $4,000,000 principal 
amount of its unsecured debentures 

Both issues will be dated Oct. 1, 1936, 
the bonds to mature Oct. 1, 1966, and the 
debentures Oct. 1, 1946, the former bear- 
ing interest at not more than 4 per cent 
and the latter at not more than 4% per 
cent. 

The commission said the company would 
apply the net proceeds to the redemption 
of $17,774,000 of first mortgage and re- 
funding gold bonds, Series A, 5 per cent. 
due Sept. 1, 1956, at 104, and to the re- 
demption of $2,488,000 of first mortgage 
and refunding gold bonds, Series B, 4% 
per cent, due June 1, 1961 

International Paper and Power Company 
(8-1-36)—Readjustment of the _ capital 
structure of the company is being consid- 
ered by officials of the company and pre- 
liminary discussions on ways and means 
of accomplishing this have been held 

Laclede Gas Light Company (7-19-35)—Ap- 
plications by the company, a subsidiary 
of the Utilities Power and Light Corpora- 
tion, a registered holding company, for 
exemption from provisions of the Public 
Utility Act of 1935 requiring the filing of 
a declaration in connection with two 
issues of securities used for “financing 
the business of the company,’’ were grant- 
ed last Saturday by the Securities and 
Exchange Commission 

The applications covered $10,000,000 of 
refunding and extension mortgage 5 per 
cent gold bonds maturing in 1934, which 
had been extended to April 1, 1939, and 
$3,000,000 of collateral trust notes 6 per 
cent, due on Aug. 1, 1942, which the com- 
pany has been exchanging for ten-year 
5% per cent gold notes maturing on Aug 
1, 1936. 

Narragansett Electric Company (7-24-36)— 
The company, a subsidiary of the New 
England Power Association, a registered 
holding company, has filed with the SEC 
a declaration under the Public Utility Act 
of 1935 in regard to the division of its 
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—— purpose be = —_ is to take a shares ok common stock ra ~ a A 4 12 mo. Aug.31.8,288,075 4,843.885 4.40 2.57 § a a = ii - “ 
preliminary step looking to the elimination by an underwriting group hea y 32 W Aug. ’ , ‘ 
of certain outstanding securities of the Becker & Co., Inc. The preferred stock Claude Neon — i os entesd etal iniamai 
Rhode Island Public Service Company was priced at 101% a share and the com- 6 mo. June 30. *°28,0 , o. eae <a. “hee | 30 
and the ultimate liquidation of the com- mon at 28%. The preferred shares carry Eastern Sugar Associates: r uly ' ' ¢ 
pany. warrants 4 common stock, oe Yr. Jume 30...1,130,749 428,188 4.12 p3.97 Valspar Corp.: 
National Public Service Corporation (8-28- = lB Se ee Faultless Rubber Co.: 9 mo. Aug. 31. 116,719 *171,652 p3.83 
36)—Five holders of debentures of the Only the preferred stock represents new Yr. June 30 127,134 164,169 1.94 2.50 ? 
company have asked for dismissal of re- financing, the proceeds of which will be 7 “en 1935. 1934. 1935. 1934 
organization proceedings, adding their ob- issued for general corporate purposes Federal Grain, Ltd.: Singer Mfg. Co.: 
‘ecti & P oe Yr. July 31 9,457 «14,194 a tee . 
jections to those advanced last week by » 3 Yr. Dec. 31 16,291,206 13,833,917 18.10 15.37 
minority interests. Pan American Rn gion ng gg oad Greif Bros. Cooperage Corp.: 
Three of the five constitute a majority crete cl ee ee ttJuly 31 qr... 144,154 109,001 y2.25 ¥.70 PUBLIC UTILITIES 
of the debenture holders’ committee of Continued on Page 441 £9 mo.July 31. 333,725 231,429 y5.21 3.61 
a organized in a er a —_ FAAS ee Pa Interstate Department Stores: 1936. 1935 1936. 1935 
e company is in ne or relier under 6 mo. July 31. 309,310 12,455 1.01 p.50 Cincinnati Street Rwy. Co.: 
Geetian Toe 66 the Raaeeugeey fat CORPORATE NET Kennecott Copper Corp.: 8 mo. Aug. 31. 184,062 100,231 39 21 


They also set forth that ‘‘the committee 
has obtained a binding agreement on the 
part of the Public Service Corporation of 
New Jersey to bid not less than $5,000,- 
000’’ for 712,411 shares of Jersey Central 
Power and Light Company held as collat- 
eral for the security of debenture holders, 
provided the sale is held by Oct. 1. 

In the opinion of the committee, it is 
asserted, it would be more advantageous 
to receive the net cash proceeds of such a 
sale than 50 per cent of the face amount 
of the present debentures in a new com- 
pany. 

The Associated Gas and Electric and 
other interests, which have filed a peti- 
tion with the Federal District Court in 
New York for the reorganization of Na- 
tional Public Service have announced 
their intention to amend their plan. At 
the same time, they said they had served 
notice on the committee acting for the 5 
per cent debentures of the National Pub- 
lic Service Corporation that they would 
withdraw their debentures from the com- 
mittee. 


Pacific Gas and Electric Company (5-1-36)— 


EARNINGS 
INDUSTRIALS 


Com. Share 
-——Net Income—., Earnings . 


Company 1936. 1935. 1936. 1 
Arnold Constable Corp.: 
6 mo. July 31. $26,978 +$79,963 $ .08 


Associated Apparel Industries, Inc.: 
9 mo. Aug. 31. 224,539 152,805 1.03 70 


6 mo. June 30.9,097,891 3,418,097 84 32 
Lake Shore Mines, Ltd.: 


Yr. June 30...9,675,400 8,237,891 4.84 4.12 
Loft, Inc.: 

June 30 qr.... *101,302  *%41,006 

tt6 mo.June 30 *325,800 *93,205 
McGraw-Hill Publishing Co., Inc.: 

8 mo. Aug. 31. 565,225 374,330 h.99 h.62 


Mother Lode Coalition Mines Co.: 
6 mo. June 30. 177,150 *8,869 


News of Foreign Securities 


most of the Continental Stock Ex- 

changes, the only exception being 
the German Boerse. A sharp rally took 
place on the Paris Bourse and a number 
of reasons were advanced for the better- 
ment in prices. Political speeches were 
said to be responsible by some observers, 


A" most of cheerfulness swept over 


established earlier in the same year 
Rayon and automobile stocks were active 
at higher prices. 

The long dormant Paris Bourse sprang 
into life with a long list of plus signs in 
an active market. The bank shares, 
which have had more than their share of 
selling, moved forward on heavy buying. 
Bank of France shares added 800 points 

















Connecticut Light & Power Co.: 


12 mo. Aug.31.4,622,708 4,583,477 3.33 3.28 


Edison Elec. Uluminating Co. of Boston: 
12 mo. July 31.4,976,911 5,280,897 j8.85 h9.87 


International Tel. & Tel.: 


June 30 qr 1,745,063 899,823 27 14 
6 mo. June 30.3,353,813 2,128,581 52 33 
Kansas City Public Service Co.: 

12 mo. Aug.31. *90,886 *%422,509 

Public Service Corp. of N. J.: 


12 mo.Aug.31.23,386,658 24,326,654 2.46 2.63 
RAILROADS 
1936. 1935. 1936. 1935 
Alabama Great Southern R. R.: 
7 mo. July 31. 406,352 *28,559 x1.81 
Ann Arbor R. R.: 
7 mo. July 31. *%68,237 20,930 
Atch., Top. & Santa Fe Rwy. Sys.: 


7 mo. July 31.2,155,430 2,707,126 pl1.73 p2.18 


Atlantic Coast Line R. R.: 









































The company has filed with the Securities but the wide gains being made by the to their value during the week, while 7 mo. July 31.1,423,266 °623,963 1.72 

and Exchange Commission a registration Rebels in the Spanish civil war probably Bank of Paris advanced about 80 Bangor & Aroostook R. R.: 

statement covering a proposed offering of exerted some influence. Among other points to 740. Rentes sold at better prices 98 mo. Aug. 31. 315,284 709,321 1.08 3.85 
$35,000,000 of 3% per cent, Series I. first jeading exchanges prices on the Tokyo but did not advance to the same extent 

and refunding mortgage bonds. Public of- t 543 Chesapeake & Ohio Rwy.: 

- . market broke badly on the announcemen as other securities. : Pier F tics 
fering of the bonds will not be made ‘ ‘ 8 mo. Aug.31.24,887,453 17,662,331 3.25 2.30 
earlier than Oct. 13, but the probabilities of now taxes ‘on 8 number of, articles. A slow downward movement was evi- : , 
are that it may be deferred to a later This same Exchange witnessed a severe dent on the German Boerse during the Chicago, Count ‘Sone R. B.: 
date, it was said. decline not long ago on the announce- week. Several dividend announcements 7 ™° July 31. 496,849 *1,132,328 

ment of new Exchange regulations. that were not up to expectations were Chi., Milw., St. P. & P R. R.: 
Public Service Company f Manchester, . . “ - caine? f= " . - ; 
N. H. 16-40—The eaneacs. = po Most sections of the London list ad- given as the reason for the selling. Liqui- 7 mo.July31.°10,212, 153 °13,339,605 
iary of New England Public Service Com- vanced on a broad front. American dation at no time became heavy, but it Clinchfield R. R.: 
pany, a registered holding company, has shares came in for more than their usuai was sufficient to depress prices from One 7 mo. July 31. *87,531 *480,050 
filed an application under the Public Util- share of activity, especially International to five points. , 
‘ ‘ : Oe . c solidated il y $ 
ity Act of 1935 for approval of the acqui- Nickel and United States Steel. Nickel London closed at 27.71, as compared yy June 30 erg porvgora 
—— 5 iekaeion Samatan teas sold at about its October, 1929, high and _ with 27.26. Paris rose to 24.89 from 22.28, ‘ a 
6 7 Pera 2 Yr P P . P uba Company: 
Amoskeag Industries, Inc., and of $100,000 to within 10 points of the all-time high while Berlin declined to 29.11 from 29.23 Yr. June 30... °765.213 °782.486 
principal amount of the securities of } Cuba Rail é ‘ , 
soak cults aalmns & should Ya ee TOCK PRICES, IN NEW, YORK. LONDON PARIS AND BERLIN | vr. June 30... 
cant said it understood it would be in the - Cc NDEX NUMBERS BASED ON TUESDAY'S CLOSING PRICES | Yr. June 30 *42,003 *19,032 
form of stock 70, e Delaware & Hudson R. R. Corp.: 
PARIS " ad 7 mo. July 31.*1,072,410 *1,524,059 
6o} t +—1!5 Soest wot — AF ji2 —_ y ’ a8, 
MISCELLANEOUS ; T + hf ad Florida East Coast Railway: 
Allied Stores Corporation (8-21-36)—Pur- sot V | 1 } fe toc 7 mo. July 31. *897,951 *1,394,977 
chase of Dey Brothers, Syracuse depart- | aif | ' , : 
ment store, by the company has been an-_ ||, A NT Gull, Mobile & Northern &. B.: 
nounced by B. Earl Puckett, president. |= 49 t = = <a. 1° 7 mo. July 31. 269,403 85,605 
< : —— 
Bond and Mortgage Guarantee Company— \* i, Ai Kansas City Southern gs Ap 
A plan for reorganization of the first |Z / ty | a 7 mo. July 31. 331,458 °849,323 p1.58 
mortgage issue of $2,200,000 guaranteed by oo zy / 4 aa. Long Island R. R.: 
the company on the sixteen-story apart- ro) Ht ; ~ 7 mo. July 31. 455.592 °775, 
ment house at 301-27 East Sixty-seventh |2 } dt ‘ ; | LONDON r ¢ ‘ oe : ; - 
Street, New York, has been proposed by |S | / Kii,R } a [20 STOCKS] | — nv.df Louisville & Nashville R. R.: 
certificate holders controlling more than IZ ool te \ Sh Sie | Wr | | ba | el 2 a 7 mo. July 31.4,040,434 1,619,675 3.45 1.38 
a adi io aie ‘cae. ——, = age oon io is hy iad m7 ih OY SOS I Mobile & Ohio R. R.: 
standing issue. Sidney Rossman is attor- H : oe 7» it . ‘ 
ney for the comeantties. 3 } 7 mo. July 31. *570,546 *1,009,344 
Bush Terminal Company (8-28-36)—Judg | if i ei f | ee i oe | ee Se 
y - 28-36) — e | » othe et Le 8 > 3 * 5 
Robert A Inch, in the United States Dis. || |// * Ab) | 8 mo. Aug. 31.1,666,359 °333,801 66 
trict Court in Brooklyn, reserved decision | 8. | Pennsylvania R. R.: 
last week on a motion by counsel for the he etait 7 mo. July 31.15,768,215 11,296,105 1.20 86 
company for permission to pay $1,164,000 | 10} t } } 3 ‘STOCKS } + +90 STOCKS—AFTER DEC 17 | | | F Dake. Sanataias teas 
of accumulated interest due on $6,629,000 ol. rere, SSAA Pare eer rer en, Kee iis 8 erg 26 a , 
of the company’s 5 per cent consolidated | wsonw op ruau Geese WoT Tew Ks Ow OT Tw RWS As OND JFMaAM 73S OND mo ug. 31.1,261,603 235,876 1.04 r2.10 
mortgage bonds which will mature in 1955. = en2 Reading Co.: 
The company proposes to take the money 7 mo. July 31.3,407,392 2,657,375 1.27 73 
from the $2,380,000 in cash now in its LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES OF sek te a 
treasury. The par value of listed foreign bonds sold FOREIGN STOCK PRICES oo : one i 
Counsel for the Bush Terminal Build- in the New York market: 1936 oto Paris Berlin 7 mo. July 31.°4,089,802 °4,013,281 
ings Company, a subsidiary, opposed the N.Y, Stock x. | July “4 22.97. 22.62 30.49 Southern Pacific Co.: 
payment of the arrears of interest until Wee, ended Sep. 19, '36 $5,729, $354,000 | July 14 ” 23.10 Hol 30.82 7 mo. July 31.1,320,977 *2,999,791 35 
its claims against the parent company Week ended Sep. 12, '36. 4,226,000 488, July 21 eC 23.74 30.82 Southern Railway Co.: 
have been adjudicated. Week ended Sep. 21, °35. 8,380,000 517,000 | July 28....... . 22.98 21.71 ——_— , Danse 
: a 26-36) J t 1936 to dat -.., 232, 051, 500 22 002'¢ ) Aug. 4 23.06 21.79 30.34 7 mo July 31 446,744 3,102,095 p.74 
Chase National Bank (6-26-36) — Justice 1935 to date. 271,960,500 20,998,000 | Aug. 11 . 24.34 21.62 30.01 Texas & Pacific Rwy.: 
Cropsey in the Supreme Court in Brooklyn Aug. 18 . 24.24 21.62 29.32 ; : 2 ae 
last week granted the application of two FOREIGN BOND AVERAGES | Aug. 25 . 23.97 21.26 29.44 8 mo. Aug. 31. 839,376 355,380 p3.54 pl.ov 
plaintiffs for judgment against the Chase (10 Foreign Issues) ser: . +2 4a = i Union Pacific R. R. System: 
Mattenes Beas tee damages suttered by High. Low. Last. | Sept. 15....... 27.26 22:28 ooo3 «© 7«mo. July 31.4,339,295 3,866,423 91 69 
reason of acts and omissions by the ban Week ended Sep. 19, 1936...9 P56 99.07 99.17 ' Sept. 22.. 27.71 24.89 20:11 wabash Burz.: 


while acting as trustee under indenture of 


a ag hy a a pn cage song Foreign “ ‘ament Securities 7 mo. July 31.*1,525,559 *1,916,154 
issu “ 
an conce The court —————-IN_ LONDON-— IN PARIS———— IN NEW YORK- SN avails 
rome ey ye ihn of the plaintiffs British 34% British 24% Bri. 1% French 3% French 5% German German F pederal taxes, tsineicatea, quarterly carn. 
to remove the bank as trustee of the note es Se | =6— 1920 Amort. Govt. 54%. Rep. 7%. ings as shown by comparison of company’s 
issue and for an accounting. Sept. 14 £1074 mld £118 65 fr 5c 87 fr 20c $25%, $33% reports for six months and nine months 
It was said that Kidder, Peabody & Co. ‘SePt- 15....... 107 84 lh 64 fr 85c 86 fr 65¢ 33% periods. g Report subject to audit and year- 
twat Basten Corporation, both of cet veeees 10F SAtE 118% 65 fr 20c 87 fr 75c 26% 3344 end adjustments. n shares outstanding 
and the First Boston pora , Sept. 17 107% 85 11 65 fr 10c 87 fr 80c 26 at close of nn periods. j On average 
New York, are expected to be among the Sept. 18. 1 i 85 11 65 fr &5c 29 fr 5c 25% 32 shares p On preferred stock. rOn first 
principal underwriters. Sept. 1 Exchange closed 25 31% preferred stock. x On combined preferred 
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and common stocks. y On Class A stock; 
4 Suemcesetien given to participating pro- 
visions. 


PUBLIC UTILITY EARNINGS 


American Utilities Service Corporation 
Six months ended June 30: 


1936. 1935. 

Gross revenue...... ... $1,570,696 $1,450,231 
Net earnings before de- 

preciation .......... 419,392 378,263 
Balance to parent com- 

See 200,040 168,383 
Net income 5,501 *28,656 

*Net loss 

(Net income for twelve months ended 


June 30, 1936, was $51,317.) 
British Columbia Power Corporation, Ltd. 


August gross... P 1,223,661 1,124,925 
Net after expenses... ‘ . 

Two months’ gross..... 2,433,495 2,216,071 
Net after expenses... 706,218 661,201 


Central Maine Power Company 
(Including subsidiary) 


August MPOSS. ....+++ 574,084 534,809 
Net earnings after de- 

preciation senved™ 269,743 273,726 
PE REGED a sccvcccase 127,085 136,780 
Twelve months’ gross.. 6,319,706 5,939,796 
Net earnings after de- 

preciation . ...* 3,165,743 2,957,093 
Net income 1,426,863 1,237,463 


*After flood losses of $41,830 charged in 
August and .065 charged in the twelve 
months ended Aug. 31, 1936. 


Central Vermont Public Service Corporation 


August gross .. : 172,461 159,184 
Net income after depre- 

DED dén6eenqecccesee™ 17,816 30,656 
Twelve months’ gross.. 1,923,776 1,825,599 
Net income after depre- 

ciation - eS 298,840 393,127 


*After flood losses of $7,820 for the year 
ended Aug. 31, 1936, and after all charges 


Cincinnati Street Railway 


August net income. 8,886 7,403 
Eight months’ net in- 
come ae *184,062 100,231 


*No statement made as to allowance for 
surtax on undistributed profits. 


Cumberland County Power and Light 


Company 
August gross .......... 390,924 348,617 
Net income after depre- 

SEE o wadesancaceeee™ 27,691 36,745 
noe ays fa... 4,292,972 4,082,567 
Net income after depre- 

ciation . e 526,078 534,509 


*After flood losses of $15,000 charged to 


August and of $75,301 
twelve months ended Aug. 31, 
after all charges. 


Kansas City Public Service Company 


charged for the 
1936, and 


1936. 1935. 
August gross 508,773 500,256 
*Net loss .. juices 55,404 67,929 
Eight months’ . gross 4,412,316 4,095,636 
*Net loss .... cae 50,88: 350,523 
Twelve months’ gross. 6,685,828 6,101,915 
*Net loss . ‘ , 90,886 422,509 


*After taxes, interest, depreciation, &c. 
Public Service Company of New Hampshire 


August gross . r 481,951 428,336 
Net income after depre- 

SD ecacsapcess an 80,673 81,160 
Twelve months’ gross.. 5,226,418 4,956,490 
Net income after depre- 

ciation . ae 930,088 1,038,931 


*After flood losses of $10,000 charged to 
August and of ,500 charged to twelve 
months ended Aug. 31, 1936, and after all 
charges. 

Public Service Corporation of New Jersey 
. 9,588,586 9,215,128 

1,375,667 1,163,118 
120,406,468 119,761,151 

23,386,658 24,326,653 


August gross 

Net income pee 
Twelve months’ gross 
Net income . bine 


Southern Canada Power Company, Ltd. 
August gross 177,057 172,733 
Net after expenses 98,321 97,403 
Eleven months’ gross 1,962,763 1,943,180 
Net after expenses 1,143,996 1,157,240 


Twin State Gas and Electric Company 


August gross ‘ 202,410 190,859 
Net income after depre- 

ciation .... anbnnwea” 10,654 19,164 
Twelve months’ gross. 2,364,835 2,282,065 
Net income after depre- 

ciation i seam 249,601 382,935 


*After flood losses of $991 charged to 


August and of $26,032 charged to twelve 
months ended Aug. 31, 1936, and after all 
charges 


RAILROAD EARNINGS AND 


STATEMENTS 
Atchison, Topeka & Santa Fe 
1936. 1935. 

July net income.. .. $2,681,852 $1,282,728 
Seven months’ net in- 

come ae ee *2,155,430 2,707,126 
Cash as of July 31 . 31,244,789 33,695,830 
Current assets .. 59,716,471 59,732,130 
Current liabilities 26,081,812 22,481,940 
tInvestments in stocks, 

bonds, &c.. 30,042,443 28,033,365 





Atlantic Coast Line 


1936. 1935. 
July net income........ 1,122,588  °173,554 
Seven months’ net in- 

DE Sdtceeennceces 1,423,266  *623,963 
Cash as of July 31.... 9,690,187 8,854, 
Current assets .... 16,908,462 16,468,256 
Current liabilities 4,972,016 4,400.3 
tInvestments in stocks, 

“a Sees 4,399,486 4,408,485 
Funded debt due within 

Ge I a cc cccacces . 1,500,000 

Baltimore & Ohio 
July net income...... 160,459 1,049, 
Seven months’ net loss. 1,820,819 3,545,165 
Cash on July 31. 11,038,624 , 282,346 
Current assets ...... 31,925,760 28,932,883 
Current iiabilities ..... 45,901,382 444, 
tInvestments in stocks, 

i Ge SP reaeieg 103,929,968 103,765,699 
Funded debt due within 

six months......... .. 8,671,000 33,790,244 

Chesapeake & Ohio 
August gross .......... 11,963,928 9,725,464 
Net operating income.. 4,758,426 3,666,393 
Surplus after charges. 3,887,018 2,796,176 
Eight months’ gross... 86,434,685 72,450,324 
Net operating income.. 31,446,579 23,524,009 


24,887,453 17,662,331 
Chicago, Burlington & Quincy 


Surplus after charges.. 


Cash, July @2......... 13,434,483 10,926,851 
Current assets ...... . 30,941,550 24,219,874 
Current liabilities 13,413,487 11,393,815 
tInvestments in stocks, 
Min kenetiesasns 4,235,230 4.271,688 
Chicago Great Western 
Cash, July 31...... “s 623,926 431,461 
Current assets ......... 2,570,056 1,983,285 
Current liabilities 8,320,798 5,684,189 
tInvestments in stocks, 
i kas ce cuaane 25,251 25,620 
Funded debt due within 
fee 668,516 1,799,747 
Chicago, Milwaukee, St. Paul & Pacific 
Cash on July 321... 9,234,428 4,590,536 


25,034,256 20,244,768 
46,098,876 29,247,367 


Current assets 
Current liabilities 
tInvestments in stocks, 


San caceseuscee.s 140,209 161,808 
Funded debt due within 

six months........ .-. 1,161,591 5,519,600 

Denver & Rio Grande Western 

Cash, July 31........... 1,450,618 854,858 
Current assets ......... 7,646,947 5,233,972 
Current tiabilities 67,234,554 20,176,182 
tInvestments in stocks, 

Ronds, &c.......... ” 33 34 


Funded debt due withi 


six months........ 1,829,592 40,767,099 


Erie 
1936 1935. 
August gross - 7,204,872 6,167,717 
Net operating income 1,366,457 755,241 
Eight months’ gross 54,420,737 48,305,432 
Net operating income. 10,061,103 7.200.473 
Kansas City Southern e 
August gross ....... 1,246,777 890,184 
Net operating income 314,341 176,614 
Eight months’ gross 8,861,089 6,330,904 
Net operating income 2,114,602 734,892 
Cash, July 21.... 1,739,215 843,869 
Current assets ...... 4,115,983 3,045,966 
Current liabilities . 2,198,563 1,777,309 
tInvestments in stocks, 
bonds, &c... 4,128,095 4,810,335 
Funded debt due within 
six months...... 108,000 108,000 


New York, Chicago & St. Louis 


Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


DDITIONAL bond redemptions an- 

A nounced last week for this month 

comprised only a few small munic- 

ipal issues. New calls for prematurity 

payments in future months continued on 
a moderate scale. 

This month’s redemptions amount to 
$195,048,000, compared with $162,978,000 
last month and $350,611,000 in Septem- 
ber, 1935, for the same weeks. 

Bonds called for this month are classi- 
fied as follows: 


Industrials .......... . $40,704,000 
Public utility ............ .«.++++ 83,009,000 
State and municipal..... 9,005,000 
WOPCISD ......0.5-: pextens 19,181,000 
Railroad ...... aes 42,037,000 
Miscellaneous ...... 1,112,000 

Total. . .§195,048,000 


Adams County, Col., various of warrants 
called for payment at par on Sept. 30, 1936, 
at office of the County Treasurer, Bright- 
on, Col. 

Anglo-South American Real Property Co., 
entire issue of 5 per cent debentures called 
for payment at 102 on March 1, 1937. 

Buenos Aires (City of), $28,000 of external 
6s, Series C-2, due April 1, 1960, and $32,- 
000 of external 6s, Series C-3, due Oct. 1, 
1960, called for payment at par on Oct. 1, 
1936, at the Manufacturers Trust Co., 
New York. Coupons due Oct. 1, 1936, 
should be collected in the usual manner. 
Lowest and highest numbers called: 
Series C-2, M8233, M11252; D949, D1006; 
Series C-3, M11465, M14524. 
hesa ke Corp., $786,000 of convertible 

el trust 5s, due May 15, 1947, called 
for payment at par on Nov. 15, 1936, at 
J. P. Morgan & Co. or the Guaranty Trust 
Co., New York. Numbers called : M24 low- 
est, M47963 highest ; RMI17, RM31, RM53. 


Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Sept. 17, 1936, at office of the City 

' 


Treasurer or the Guaranty Trust Co., 


New York 

thicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Sept. 18 and Sept. 22, 1936, at the Board 
of Education, 228 North La Salle Street, 
Chicago, Ill 

Cook County, Hll., 1935 corporation tax war- 
rants 1-300 and entire issue of 1933 corpo- 
ration tax warrants called for payment at 
par on Sept. 21, 1936, at office of the 
County Treasurer 


Czechoslovak State Loan of 1922, $170,900 
of secured external 8s, due April 1, 1951, 
first portion, and $111,200 of secured ex- 
ternal 8s, due Oct. 1, 1952, Series B, called 
for payment at par on Oct. 1, 1936, at 
Kuhn, Loeb & Co., Kidder, Peabody & 
Co. and the National City Bank, New 
York. Lowest and highest numbers called: 
1951 bonds—M114, M13221; D 162, D1041; 
C57, C1333; 1952 bonds—M17, M8006; D33, 
D1571; C15, C1520. 

Danzig Electric Tramway Co., £4,600 of 7 
per cent sterling bonds called for payment 
at par on Oct. 1, 1936, at the British Over- 
seas Bank, Ltd., or Helbert Wagg & Co., 
Ltd., London. 


Detroit (City of), various of refunding 
bonds called for payment at par between 
Nov. 15, 1936, and March 1, 1937, at office 
of the City Treasurer and the National 
Bank of Detroit, Detroit, or the Bankers 
Trust Co., New York. 


Dominion Tar and Chemical Co., Ltd., en- 
tire issues of debenture A and B 6s, due 
Jan. 2, 1949, called for payment at 103 on 
Nov. 16, 1936, at the Royal Bank of Can- 
ada, Montreal, Toronto, Halifax, St. John, 
Winnipeg, Calgary, Edmonton, Vancou- 
ver, New York and London. 

Flint, Mich., various of refunding bonds, 
due April 15, 1948, called for payment at 
par on Oct. 15, 1936, at the Chase National 
Bank, New York. 

Galveston County, Texas, bonds 5982-6040 
of seawall and breakwater 4s, due July 10, 
1942, called for payment at par on Oct. 10, 
1936, at office of the County Treesurer. 

Greensboro Joint Stock Land Bank of Ra- 
leigh, N. C., entire issue of 5s, due April 
1, 1953, called for payment at par on Oct. 
1, 1936, at the Wachovia Bank and Trust 
Co., Raleigh. 

Hudspeth County, Texas, bonds 16-40 of 
court house and jail 54s, due May 12, 1959, 
called for payment at par on Oct. 10, 1936, 
at office of the State Treasurer, Austin. 

Lehigh & New England Railroad Co., entire 
Series H of equipment trust 4 per cent cer- 
tificates, due semi-annually to May 1, 
1944, called for payment at par on Nov. 1, 


lol 


1936, at the Girard Trust Co., Philadelphia. 

Little Reck Gas and Fuel Co., entire issue 
of refunding 6s, due Nov. 1, 1937, called 
for payment at 101 on Nov. 1, 1936, at the 
Harris Trust and Savings Bank, Chicago. 
Coupons due Nov. 1, 1936, should remain 
attached. 


Loretto Literary and Benevolent Institution 
of Missouri, entire issue of debenture 5s, 
dated April 15, 1935, called for payment 
at par on Oct. 15, 1936, at Festus J. Wade 
Jr. & Co., St. Louis. 


North Western Refrigerator Line, entire 
Series D of equipment trust 54 per cent 
certificates, due to Oct. 15, 1938, called for 
payment at 101% on Oct. 15, 1936, at the 
Guaranty Trust Co., New York. 


Northern Ireland Land, £28,210 of guaran- 
teed 4% per cent sterling loan bonds called 
for payment at par on Nov. 2, 1936, at the 
Bank of England or the Bank of Ireland, 
Belfast. 


Order of Friars Minor in the Province of 
St. John the Baptist (Franciscan Fathers, 
Cincinnati), $12,000 of first refunding se- 
rial bonds, dated Oct. 1, 1935, due Oct. 1, 
1951, called for payment at par on Oct. 1, 
1936, at the St. Louis Union Trust Co., St. 
Louis, Mo. Numbers called: C338-C387; 
D324-D337. 


Pacific Coast Joint Stock Land Bank of 
San Francisco, entire issue of 5s, due Nov. 
1, 1956, called for payment at par on Nov. 
1, 1936, at office of the bank, 400 Sansome 
Street, San Francisco. Coupons due Nov. 
1, 1936, should be collected in the usual 
manner. 


Ponca City, Okla., various of street im- 
provement bonds called for payment at 
par on Oct. 1, 1936, at the Manufacturers 
Trust Co., New York, and any bank in 
Ponca City. 

Potomac Joint Stock Land Bank of Alex- 
andria, Va., entire issues of 5s, due April 
1, 1955, and Oct. 1, 1956, called for pay- 
ment at par on Oct. 1, 1936, at the Riggs 
National Bank, Washington, D. C. 

St. Mary’s Hospital (Milwaukee), entire 
issue of first 5s, due semi-annually to 
April 15, 1945, called for payment at par 
on Oct. 15, 1936, at the Mercantile-Com- 
merce Bank and Trust Co., St. Louis. 

Snohomish County, Wash., various of war- 
rants called for payment at par on Sept. 
14, 1936, at office of the County Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Oct. 1, 1936, at office of the City Treas- 
urer. 

Tacoma, Wash., bonds 14-16 of Local Im- 
provement District 4229 and bond 13 of 
Local Improvement District 4248 called for 


August gross ..... 3,622,041 2,775,445 
Net operating income 821,437 516,052 
Net income waa : 340,871 *764 
Eight months’ gross. 26,734,559 21,868,196 
Net operating income. 5,711,354 3,748,423 
Net income re 1,666,359 *333,801 
Cash on July 31 4,678,016 2,811,377 
Current assets 11,030,672 7,764,514 
Current liabilities 10,765,134 10,914,535 
tInvestments in stocks, 

bonds, &c.... : 25,936,621 29,968,576 
Funded debt due within 

six months... 7,760,000 15,325,000 

Pennsylvania 
July net income. 4,004,321 1,169,936 
Seven months’ net in- 

Pe - 15,768,215 11,296,105 
Cash, July 31. .. 46,937,151 42,899,803 
Current assets ... . 124,373,819 121,782,762 
Current liabilities 74,415,224 57,979,186 
tInvestments in stocks 

_. = ere 67,031,860 104,186,130 
Funded debt due within 

six months ideas 3,329,000 3,332,000 

Pere Marquette 
August gross .......... 2,436,232 2,227,608 
Net operating income. 272,424 296,363 
Surplus after charges 7,223 18,042 
Eight months’ gross.... 20,753,301 17,713,714 
Net operating income.. 3,227,539 2,358,114 
Surplus after charges.. 1,261,603 235,876 
Reading 

July net income...... 462,927 70,337 
Seven months’ net in- 

ean 3,407,392 2,657,375 
Cash, July 31........ 4,837,982 3,921,053 
Current assets ..... 14,099,214 12,222,531 
Current liabilities 7,655,684 6,876,314 
vvessmente in stocks, 

onds, C....+.+-..... 11,939,730 10,746,: 
Funded debt due within —— 

six months..... nee 326,000 326,000 

Continued on Page 443 
payment at par on Sept. 10, 1936, at office 


of the City Treasurer 


Titus County, Texas, bonds 16-155 of road 
refunding 5%s, Series 2, dated April 10, 
1935, called for payment at par on Oct. 10, 
1936, at the Capital National Bank, Aus- 
tin, Texas. 

Tum-A-Lum Lumber Co., entire issue of 
first 64s, due semi-annually to April 15, 
1938, called for payment at 102 on Oct. 15. 
1936, at the Portland Trust and Savings 
Bank, Portland, Ore 


Youngstown Sheet and Tube Co., $3,000,000 
of convertible debenture 34s, due Feb. 1, 
1951, called for payment at 104 on Oct. 15. 
1$36, at the Guaranty Trust Co., New 
York. Lowest and highest numbers called: 
T286, T30000; M1, M30000 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Amsterdam Apartments (Detroit), in de- 
fault on March 1, 1931, principal payment, 
and Sept. 1, 1931, interest payment, on 
issue of first 64s, due 1938 

Flint Tavern (Flint, Mich.), in default on 
Jan. 1, 1932, interest payment, and July 1, 
1932, principal payment, on issue of first 
64s, due to 1937. 

Lutheran Hospital Society of Southern Cal- 
ifornia—Plan of reorganization has been 
completed and holders of first mortgage 
7s, due to 1939, have received a like prin- 
cipal amount of new first mortgage bonds, 
due 1956, bearing 3 per cent interest to 
1946 and 4 per cent thereafter. Holders of 
general 7s, due 1944, received new income 
bonds due 1961, bearing interest at 3 per 
cent for first ten years and 4 per cent 
thereafter. Such interest wiil be non- 
cumulative. 

Palmer Block, The (Chicago), in default on 
Feb. 1, 1931, principal payment, and Aug. 
1, 1931, interest payment, on issue of first 
6s, due to 1939. 

Rochester Apartments (Detroit), in default 
oa March 1, 1931, interest payment, and 
Sept. 1, 1931, principal payment, on issue 
of first 64s, due to 1938. 

Yosemite Valley Railroad Co.—Coupons due 
Jan. 1, 1932, on issue cf first 5s, due 1936. 
will be paid on Oct. 10, 1936 ‘ 
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TRANSPORTATION (27) NEW PASSENGER CAR REGISTRA- 
mS. INDEX TO BUSINESS STATISTICS TIONS IN THE UNITED STATES 
5- pen al Aggemebite Production, Estimated 2 a pepe Consumption, Retail Value 3 CS Sue -aeren 2 che District: of 
eee FOR RT ier ; 
tects ented Gent, t0: 1936. (1931-35). Avge. Automobiles, Factory Sales re ee Ges 9 Gold and Silver Prices. 33 —Aug., er —Aug., 2 
. rf ] 2 
Total carloadings. 699,859 667,558 + 4.8 Satine 0... 12 | serve Diserints by Feder a Number. Tot. Number. Tot. 
Grain & gr. prod.. 27,718 37,847 —26.8 British Exchange eke on Paris..... 32 | Money Rates in New York City, Daily 34 Gen.Motors(total) 86,040 oe 33. 436 a1.6 
Coal and coke..... 130,202 127,911 + 1.8 Business Activity, The Annalist In- Money Rates in New York City Chevrolet ...... 56.095 ° ’ : 
Forest products... 31,879 24,830 +28.4 Fan ieie RRIEN aipre real 7 are 27 Pontiac ........ 10,242 51 8,995 5.1 
Manuf. products.. 440,577 425,220 + 3.6 Business Index, New York Times Oil Production, Average Daily Crude Olds | oct. 9857 4.9 9,035 5.1 
Year to Sept. 12: She RASPES See 18 | Oil Supply and Demand..... 13 Buick ---» 8575 43 3,314 1.9 
Total carloadings .24,582,012 22,223,779 +10.6 Coal and Coke Production, Weekly... 16 | Petroleum Stocks and Refinery Ac- Cadillac rete 645 0.3 217) (0.1 
Grain & gr. prod.. 1,314,134 1,247,145 + 5.4 Construction Contracts Awarded, Av- EP eee Tei 26 La Salle 626 0.3 747 0.4 
Coal and coke..... ry 951,693 4,294, pe +15.3 "eer 23 | Pound and Dollar, Value of, in Gold Chrysler (total).. 50,895 25.3 40,523 23.0 
Forest products... 1,159,902 871,476 +33.1 I occa sce esacduaerd vous 29 I os wddcgdscas 31 Plymouth ...... , 14.7 664 14.0 
Manuf. products. 15,590,948 14,628, 363 + 6.6 Cotton Spinning Activity.............. 17 | Pneumatic Casings—All Types 22 Dodge ...-..++. 15,206 7.6 11,368 6.4 
Freight-car surplus, 1 Electric Power Output, Per Cent Portland Cement ....... 15 Chrysler ....... 3,279 1.6 2,551 1.4 
Aug. 15-31 ........ 145,749 456,443 —68. Changes in, by Regions............. 4 Railroad Equipment Orders, Domes- FE D te" Soto ........ 47135 ans ota ons 
P. C. of freight cars 85.3 86.9 — 1.8 Electric Power Production, Weekly.. 24 Ss. Rae 6 For 4 total) "* 46°33 231 "407 «(26.4 
serviceable Sept. 1 . a Engineerin Contract Awards........ 28 | Sensitive Commodity Prices, “The An- Linc pie: "78 00 
P. C. of seoemnessve®, 80.4 81.2— 1.0 Factory imployment and Payrolls, nalist Weekly Index of..... 25 Hudson. (tote 523 "5660 28 4.727 27 
serviceable Se ~~ = "73 pe RS: 14 | Steel Industry, Rate of Operations in udson f otal)... 5, ’ ’ ’ 
Gross revenue, Failures, Commercial, Monthly 3 eae 19 Terraplane .... 4,646 23 3530 2.0 
2 Aug. 1. .$2, 222. 672, 830 $1,975,981,186 +12.5 Failures, Weekly ................ . 2 | Steel Scrap Prices........... 30 p ee mere seeceves ret $3 rH 9! 
xpenses, year Foreign Exchange e Rates, Daily...... 35 | Transportation ............ 1 ye yy) A ee . , 4 
Au 1..... 1, 156, 074, 502 1,592,137,303 +10.3 Forei, Sechente Rates, Weekly. 5 Wholesale ee Price Index, Nash (total) ..... 2,328 1.2 2,961 1.7 
Taxes, year to Freight Car Loadings 2/| U.S.B.LS 10 as --- Les OC 61a 608 
pS Ser 176,579,272 Se a ee ee ee ee ee eee ee NEES L ~' Bay ette .... 4 $6 err 0.8 
Rate of return on Studebaker ...... : J 5 . 
property investm’t: me Grenem be beuaa a oe = et 
ear to Aug. 1: eturn”’ WN! Ss o-0-0- Sie ctasa's i . 
E 2.95 5.75 7 7 _ papers 198 0.1 289 «(0.2 
_——. ist. 217 ss es THE ANNALIST INDEX OF BUSINESS ACTIVITY Auburn (total)... 191 0.1 302 (0.2 
Western Dist... 1.44 5.75 —T75.0 a se Eee 117. O.1 ees 0 
Total U.S.... 2.30 5.75 —60.0 Aug. July. June. May. Apr. Mar. Feb. Jan. Aug Auburn ........ 74 0 3020.2 
PSifise car loadings............. 93. 95. 92.3 93. 91.0 87.4 89.2 ‘90.9 78.1 | Pierce Arrow .... 61 0 wos 0 
2 iscellaneous £5 STEREOS 89.8 120? 89.9 91.2 89.1 88.7 83.9 89 2 “4 7 ae a s 8 496 0.3 
J me — = = =f  TEMI .cccccccccccccsccccesseoe y J a \ . 84.7 99.7 94. 4.9 scellaneous ... d d 
ras pall Ended Blectric’ ower production....... *102.6 101.3 99.7 100.0 983 96.2 97.4 97.6 96.2 = —_—_-—— 
Sept.17, S ot.10. Y Manufacturing .................. *109.6 109.5 1009 95.2 93.8 863 828 90.3 79.7 Total 200,953 100.0 176,388 100.0 
y Ope St, SOE ae, = eer Steel ingot production er Eee 108.9 100.3 97.0 91.3 95.6 70.2 67.0 69.5 72.9 tStates not reported: Alabama, Colorado, 
Trade Groups: 108, = to Deis. Pig iron production... ....... 100.0 95.5 91.3 85.7 80.8 68.0 67.5 76.3 63.8 | Connecticut, Iowa, Kentucky, Maine, Mis- 
on on heed teens 12 16 ‘677 . OR SORES aS *124.0 131.6 113.5 99.4 104.0 101.7 101.8 109.1 96.1 | sissippi, New York, Oregon, Tennessee, 
Wholesale .....---.----- Cotton consumption ...... 133.3 141.5 1188 105.4 112.4 107.6 104.9 1144 988.0 | Texas 
SEE ean bs SG Wool consumption ........ ... 112.9 108.4 89.3 86.2 107.2 117.3 124.0 139.7 a 13 
Commercial service-:.-. 9 = 8 357 Rayon consumption ....... 1267 14 1298 1085 1083 963 1094 1086 1177 OIL SUPPLY AND DEMAND (6) 
Total U. § 730 4240) 6982 Boot and shoe production....°113.4 126.3 105.7 1132 1123 117.5 116.5 135.6 110.6 | (Thousands of barrels of 42 United States 
sonatas boseniemneereene 179 40 190—~St«=«é«*S'BALL Automobile production ....... 107.3 118.9 112.5 112.6 117.6 109.9 89.8 103.0 65.5 gallons) 
OCIS DO OER Sears . Lumber production .... 86.6 84.6 82.7 82.8 75.3 77.6 73.8 82.0 73.9 July, June, July. 
Geographical Divisions: Cement production 71.8 64.2 626 $6.2 63.3 52.8 42.7 42.3 40.4 1936. 1936. 1938. 
New England .......... 11 6 703 aa 79.4 89.0 869 83.7 81.0 73.2 69.3 74.2 71.8 Supply 
Middle Atlantic ......... 47 43 2,723 Zinc production .. . 83.4 898 880 8.3 81.7 74.1 681 76.0 70.6 Domestic product’n: 
South Atlantic ......... 10 14 438 Lead production - US 87.3 84.7 82.6 79.7 71.5 71.6 70.7 74.1 Crude petroleum.. 92,087 90,185 85,485 
South Central 7 7 583 Combined index . --*101.2 102.0 97.6 95.8 94.1 89.4 88.9 92.2 84.9 Natural gasoline.. 3,355 3,217 3,138 
oueene ast oe 4 a , For ¥ uy figures ¢ on ‘the combined index back to January, 1923, see THz ANNALIST Benzolf ........+.++ 210 218 144 
e eons 
Western ......... nN 2 Faience m i Ona oe s Total production. 95,643 93,620 88,767 
Pacific .....-.-+-++++++: 1 9% _72 | aVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 2 or 
Ts Bis x ceaveecce 110 6,982 (Millions of dollars, including AAA payments; three months’ moving average; adjusted Refined products.. 2,074 2,304 1,704 
3 > Ser senssnal variation) i Total imports 4,721 4,953 4,224 
e ; ss x = " P . an adele ’ , ’ 
COMMERCIAL FAILUEES (i) 1935 Boston york deiphia a a Atlanta on ene poe — Dallas ame Tot. sup. all oils.100,364 98,573 92,991 
(Liabilities in —— of ee June.. 15.1 21.7 266 214 316 384 1202 464 39.9 547 344 67.9 a 
——— 1936, o— |... . - ‘ . z P : “ , , | Jomestic—Total .... 94,640 91,302 82,107 
1936. | 5 , 
Number. Liabilities. Number. Liabilities. ; 2 xports: a 
18104 1,46 14,608 | Pep... ol rs ed Bel 3 3 tees ast fats fer fees fge2 ds7 | cute Petroleum. 4459 6792 bey 
eon BS Heb | Mrs ge Be a Be Bl BZ Moe (ue fay He (Bl ne oe 
° 4 Biucccocsce le o . . . fe ° . . of. ° T g y. 
14,157 «1.063 16,83) | May.....--- 181 225 270 246 374 451 1569 518 582 723 366 477.1 CEO «6s a a 
ee ot St«aa’918 | Jume....... 176 234 286 264 425 459 1592 6541 623 791 409 84.5 Total demand ...105,215 102,700 95,032 
9,904 902 16,523 } tFrom Coal Division. 
— _ one FACTORY SALES or AUTOMOBILES (5) 
am ce is. eRgRES see (Including foreign assemblies from parts made in U. S.) | INDICES OF FACTORY EMPLOYMENT 
4 U. 8. and | AND PAYROLLS (6) 
PER CENT CHANGES IN ELECTRIC Caneda. United States . § Canada— | (Adjusted for seasonal variation by THE 
POWER OUTPUT FROM CORRESPOND- | jineary |... 300,395 21 wg e2iTt = 10,807 B28 a aa | ANNALIST. 1923-25=100) 
ING WEEKS OF PREVIOUS YEAR (7) POUCERTY occcecs 350,345 332,231 272,576 58,655 18,114 13,885 4,229 | Em- Em- Em- 
——1936: Week Ended: _ a ereerr 447,888 425,913 352,410 . 66,503 21,975 18,179 3,796 ploy- Pay- ploy- Pay- ploy- Pay- 
Sept.19. tSept.12. Aug.29. Aug.22.Aug.15. RE bedeceedcnss 477,059 452.936 387,158 65,778 24,123 20,688 3,43 ment. rolls. ment. rolls. ment. rolls. 
New Eng....+16.1 +348 413.7 +15.0 +14.7 BS siadavanke 381,809 361,107 305,547 55,560 20,702 17,030 3,672 | OT eet, ry we? 1936, 
Mid Atlan..+16.4° 412.8 +16.7 +14.6 +13.3 | June ............ 372,085 356,340 294,182 62,158 15,745 12,276 acco | Jan. 732 S87 6 67.6 85.0 76.2 
Cen In Reg.+19.5 18.5 21.5 +18.4 +17.1 a — ese 345,178 332,109 274,344 57,765 13,069 9,471 3,598 e' 18.2 9. o 9 68.7 83.0 71.9 
West Cen 13.0 13.7 18.5 +16.4 +13.1 BREE 6 ccccccces 245,092 237.400 181,130 56,270 7,692 5,524 2,168 Mar 80.6 63.0 2.2 69.1 83.8 74.5 
South States+23.3 +23.4 +23.3 --20.4 +18.7 September ...... 92,863 87,540 56,097 31,443 5,323 3,819 1,504 Apr 82.4 66.4 82.4 69.7 $4.9 76.7 
Rocky Mts..+16.7 +14.0 +13.8 Tiss iy 1 ue — er ed Fite ae ee thr an i 1,185 | May . ow £4 oH eae aos 
. 11.4 10. a ovember ...... 1 , , . . 12, 1,454 | ne ° i Y ; 
Pac Coast...+ 69 +87 tilt +0 + SO | December... Gees 404'528 343,022 «Ss«G1,506 13,775 11,370 2;405 | July-. 798 63.1 807 68.9 $81 81.0 
S.$17.2 415.3 +18.0 415.5 +143 ee, ee Aug t ; y Y ; 
Rative U.8-+ * Os a 4,119,968 3,946,934 3,252,244 694,690 172,984 139,681 33,253 | Sep--. 735 $70 S16 707 ...  ... 
5 _—. | Nov.. 76.7 59.9 84.7 1749 
Avesace paiLy onupe om, = | Jetery,---- a Mam mate re nae a gon | Bec: ew BA ta 
PRODUCTION (18) March ........ - 438,992 420,971 43, 523 77,448 18,021 14/488 3.533 | ; 15 
B 1 __ Sore i i ‘ 24,951 20,247 4,704 | > 
— — sb stepetpecies 480/571 460,565 385,507 «75,058 20:006 16,389 3617 | ‘PORTLAND CEMENT (6) 
(These figuees Go net ineinde “het.” OF | Tune .....-:---+- 469,355 452.955 375,894 77,061 16,400 13,126 3274 | (Thousands of Barrels) 
eo ae eee 451,474 440,999 372,402 68,597 10,475 8,192 2,283 | Production.—/—Sh —18tocks.— 
ter. of Pico iO Sotis Septal, NE Sian anats 275,951 271,291 209,754 61,537 4,660 3,051 1,609 1936. 1935. 1936. 1935. 1986. 1935. 
Texas— _Cale'l'ns. 1936. 1936. 935. §Includes taxicabs. - Jan... 3.630 3,202 3,889 2,846 22,686 21,785 
Panhandle ...... 62,200 56, ; e ' a ; , 971 21,899 
ae ...-., 60,250 62,200 59,150 UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY Mar... 5,263 4,299 7,138 4,878 21,126 21,289 
- Apr 8,519 6,136 9,089 6,198 20,571 21,219 
West Cent ...... 12120 129-500 Rt} PRICE INDEX (6) ay...10,985 8,222 11,121 7/428 20,431 21/991 
MUR Sole enhanc: a ; n¥ (1926—100) June...11,273 8,725 12,417 7,632 19,281 23,083 
Hast Cent ...... 60, 59,900 ‘ 
eae 435,200 434,600 443,750 Metals House- All July 11,446 8,021 11, 7,813 118,975 23,287 
Southwest ...... 84,250 88,550 59,850 lien “ Tonto and Metal Build- Chem- fur- Com- ous 12,535 6 12, Soe 18, ay 
194, Farm Prod- ides and Prod- Fueland Prod- ing Ma- icals and nishi Miscel- d- 2€p , vee 4, eee ’ 
Coastal .. ...--. 260,400 | 258,350 194,960 Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities Oct... - 7,510 -++ 8,794 -+. 20,501 
Total... 1,123,900 1,147,400 1,153,300 1,039,550 84.9 89. 9 41 86. 4 786 80.5 67.3 80.5 | Nov 7,093 ... 5,976 ... 21,613 
Cklahoma. oes. 000 590,450 565,450 494,850 Dec.. 5,803 4,514 22,908 
Kansas ... 160,000 165,250 162,850 151,500 m2 91 0 el ser ss for as Se Be 16 
North 8-36 200| 184400 sins 131'250 $0.1 949 708 762 866 853 793 ss 683 798 COAL AND COKE PRODUCTION (5) 
Arkansas.. 30,500 28,050 28,150 30, ¥ ery B3 ay 8 eT as $1.5 68.6 79.7 (Thousands of net tons) 
§Eastern.. 107,100 114,450 113,850 104,500 i ey a re; a ey ey $1.5 2 78.6 ———Week Ended——. 
Michigan.. 31,300 29,350 30,350 49,550 mo Be 8 6 2 68 80 Ble 87 782 *Sep.12, tSep.5, Sep-14, 
Wyoming.. 37,200 40,650 41,700 38,000 1 936 79 3 i : 71.0 80.5 | 1936. 1 1935. 
Montana.. 13,500 18,300 18,000 13,300 . . . . 9 79.8 81.4 71.5 81.6 | Bituminous coal: 
Colorado. . ott anes antes se'aeo 1" pe Ror eghprerre 7,790 $234 8,388 
N Mex.. r 3 ' . aily average ..... i ‘ 1,398 
California. 535,200 582,700 587,900 644,500 RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION Anthracite (Penn.): 718 28 
—_—_ SSS See 193 . LT eee 7 794 
Tot. U.S.2,864,000 3,037,000 3,020,850 2,774,500 Price. Consumption. Value. a Consumption. Value. | pbaily average ..... 144 121 132 
Excluding Michigan. tEffective September. en, Ce eee ; ’ 7,7. 130 1,14 gee | “acuc> = : i 
—— - February 142 1/130 6,739 1132 1/145 ga .. See : = a 7 | 
‘ af i i 2 re fa) Bbenne | 
DOMESTIC RAILROAD EQUIPMENT + Be 7.ga8 Br eT 4 oSee | — 17 
ORDERS (1) "142 1.343 8.010 139 1149 6.708 COTTON SPINNING ACTIVITY (5) 
Reported in put, Age of: 142 1,359 8,101 .139 1,205 7,035 | (Thousands) 
Sept.19, on 1 oe 21, tee tees eves -139 1,205 7,035 | Jul June, July, ° 
—_ 137 1,160 8,675 1936. 1936. 1935. 
Locomotives ...... asia ees cee cree . , , No t d th.23, 34 
Freight cars ...... 100 os) 10 | November .............. a0 aime re 137 1,230 7,077 | P. iat at on aaaite yoo — a 
December 137 1 ‘ P y op 
Seru ot. etl. (tons). es Si 7 Price per gallon; “consumption in thousands of barrel a d a oe | basi oe 115.8 
ct. s oes - > . Ss per day, asis Pepin ne ; y f 
Rails (tons) ...... ae 10,000 6,500 | variation; value in thousands of dollars per day ” fs SEGRE Ser aaneneel are eS 


*Subject to revision. tRevised. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 













































































Freight Electric Com- New Series—Estimated for Entire Industry 
~-Car Loadings-— Steel Mill Power Automobile Lumber Cotton Mill bined (Thousands of barrels of 42 gallons) 
Misc. Other. Activity. Production. Production. Production. Activity Index. Crude Runs to Stills— 
18 7 25 20 10 10 10 100 Week Average $P.C. of c a Stocks———__———— 
Adjusted walkhts 19 .08 10 49 .03 06 05 1.00 Ended. Daily Capacity Gasoline  tcrude {Gaso- Gas and 
1935 1936. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
Sep. 14 oo 983 92.5 76.2 93.5 40.0 80.8 97.0 86.2 quly 25... edueas 2,990 80.5 685 307.178 65,819 107,595 ; 
Aug. 29........... 19 HBB RA gee GG tz69 ton | AUB. Beene BNO 182 650 38871 61/953 110°795 
Sep. 5. 91.0 94.7 119.3 104.1 82.3 86.9 139.6 cae 2'975 79.5 695 302/922 61.071 110,628 
Sep. 12 +93.6 197.6 107.2 103.6 87.0 +90.2 133.0 1101.7 | Aus. 2B ytd os <4 ss i Tie 4 
Sep. 19... O17 = 88.8 0G 108. BOOZ 18S NOR. | OR SI! Blogs 80.5 690 300;702 58,493 112/176 
tRevised index. Back figures will be furnished on request. geo. i EERE PE ed = x 298,412 Bod git } 
 — aaa? f a. 3 3—#s_ Se ; A 
19 tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- | 
RATE OF OPERATIONS IN THE STEEL INDUSTRY ing both finished and unfinished gasoline. | 
— - ———As Estimated by ———__-—_-————= | 
r Dow -Jones-——. Amer. Amer. 27 
Week U.8. Week Be- Ironand Week N. Y. Iron Metal MONEY RATES IN NEW YORK CITY 
—: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times Asof: Age.Market. ral Time Loans. Prime Com’! Paper. Bankers’ Accep- 
. —-tCall Loans. -—, 60-90 Days. 4-6 —. 4-6 Mos. tances, 190 Days. 
Sep. 23.. 40 60 51 Sep. 16.. 482 Sep. 21.. 51 51 Sep. 17.. 52 51 $Daily Daily Daily Daily 
Sep. 30.. 40 61% 51% Sep. 23.. 48.9 Sep. 28.. 51 51 Sep. 24.. 51% 51 1936. High. Low. Avge. High. Low. —~ a. Low. bq “< a Avge. High. Low. Avge. {) 
— 31.. 71.5 5.. 71 72 Ss — 72 ou. 5 3 4 i i ed i i 4 % oY * & 19 
b oe 66 1 69 Aug. 31.. . Se . ep , = Se J i 
Sep. 14. : 13% 71 Sep 7.. 68.2 Sep 12. bot 70 Sep. 8.. 70 66 Sept. ok o£. wee % $ Dk f 19] 
Sep. = 70 76 73% Sep. 14.. 72.5 Sep. 19.. 72% 74 Sep. 15.. 72 74 | Sept. 19..... 1 1 1.00 1 i a % K "5 ay 4 ‘19 
Sep. 21.. 74.4 Sep. 26 Sep. 22.. 738% 175 tNew York Stock Exchange. eashen ae, ee. of renewal rate 
, +e operated for five days 
28 COST OF LIVING (22) 
20 23 — = 
FREIGHT CAR LOADINGS (19) AVERAGE DAILY CONSTRUCTION ee (1923=100) —_ 
Sep. 12, Sep. 5, Sen. 14, CONTRACTS AWARDED (3) « All Hous- Cloth- and Sun- 
1936. 1936. 1935. (37 States East of the Rocky Mountains) (Total per = "rc, of dollars) 1934. Items. Food. ing. ing. Light. dries. 
Grain and grain prod. HS ES te Public : nate Jan. ..... 77.7 72.0 62.7 77.3 87.1 92.6 
Livestock ... . 13,704 16,952 17,724 Resi- Work and all No. 1936: Federal. Munic. Public. Private. Total. Feb. |../. 785 741 628 775 871 929 
pl beeen eee eens er Y ar er 7 1935. dential. Utility. | Other. Total.Days. | Week ended: Mar. .... 78.8 74.4 63.1 77.7 87.1 93.0 
Forest products - $1,879 34,344 31,254 | Sept.1,742,117 3,172,721 2,059,167 6,974,005 24 | Sep. 3.---. 4.135 28383 28.878 9.252 37.730 ppt... Be BT St ae Se St 
Seetandice. lc. | 148'910 171870 184/383 1936 . Sep. ¥..... 5,617 20,252 35/309 30;S13 56,382 | June ... 33.2 708 64.6 17.3 85.8 93.3 
Miscellaneous freight.291,667 312,774 262,072 gon. .1.403,001 2,906,673 3.479.003 1e7e 0s 2 “a ar, 5501 25.717 31,218 36,823 68,041 y [997 759 654 772 869 931 
an anaes eb.. 098, 722, 176, ‘our-day week. - 
Car loadings (total).699,859 764,680 699,786 | Mar..2,125,792 2,396,054 3,133,088 7.654.934 2€ 29 80.8 18.8 68.0 37.6 gi.4 93.2 
Week ended Sept. 19, 1936—Estimated total, | Apr. .2.582,731 2.823.558 3.624.723 9.031.011 28 COST OF LIVING (22) : 80.4 76.9 66.6 77-4 87.6 93.6 
794,000; corresponding week in 1935, 707,664 May..2.810.136 + oer 186 3'041'496 8963638 26 (1923—100) . 8.3 76.1 66.8 77.3 87.5 93.8 
July..2.772,831 4,869,807 3,697,123 11,339,761 26 Fuel . 79.4 75.3 64.8 77.5 86.9 93.2 
——_—_—_—_—_— 21 ———_ Aug. .3,866,250 3.629.962 3,091,535 10,587,747 26 1931 ae weet ene om 2s Fg 
ESTIMATED AUTOMOBILE Sept.. , -. ess 9,940,208 12 . . - dng. ing. Light. i . wees. B12 79.2 66.9 76.9 87.2 93.7 
PRODUCTION (10) gas. ..... BS Bi & Se St Fi 82.0 81.4 674 76.3 87.2 93.7 
‘ OD. «22. . o \ x a . : y a y ¥ , . 
24 Mar. .... 89.5 986.9 846 83.2 924 97.7 | Mar, -... 83.0 -s a? =e mt =. 
1936. 1935. 1934. 1933. ELECTRIC POWER PRODUCTION (7) April .... 88.8 85.7 84.1 82.0 90.6 97.6 | ay "96 832 696 750 840 933 
- Seinen ‘Gaisos S0.412 64.425 | Includes only power generated by the elec- | May .... S77 S44 63.5 907 89.0 967 | June... 826 832 69.9 745 838 93.5 
Seer! Goals 58,554 57,017 tric light and power industry proper and yume .... BS Be SS we ae sae | July .....624 S19 705 744 839 938 
mv, sabe? Stans Ga's67 imports. (Does not include power july ...-. Re ee os we mek sae | Aug. ....624 G13 715 742 861 938 
Rg RR A generated by traction companies) gus ---: BT 83 80:7 is 901 ge2 | Sept. -.:. 827 817 72:1 743 848 93.8 
73,709 50,585 52.351 50,047 (Thousands of kilowatt hours) Oct. ..... 85.2 81.6 80.3 75.4 90.5 95.5 | Oct. . 83.0 81.9 72.7 74.4 86.3 94.1 
937 49,115 32,586 43.843 | Week Nov. . 84.2 799 79.3 74.2 90.5 95.1 — =. be Lt a a FH 
31.628 34,140 38.166 40.367 Ended: 1936. 1935. = a be Dec. | 83.2 77.8 78.5 738 90.3 95.0 > ‘5 Gt as a Ot ee 
26, 6 ’ ; Aug. 15.2,093,928 1,832,695 1.674, ,650, : ; : . — . 
see ae Bas Soe | Ane Boia teeee tater cera | ie ne wo wea | TR 
1135, 1, ,626, ,637, er ’ 4 i ' 
22 Soho atmie tence tena tees | den BS He Tt Be Be gee | Ee Be Be RT He ee oe 
PNEUMATIC ee Ne “—~ Sep. 2 F170:807 1BSL S41 1.630947 1.638.757 Mar... 80.0 72.2 15.7 69.7 88.9 94.0 eee ee ee a a 
Pes ff th t ndustry peil .... x J J y i y 
A* xe muober Manufacturers Association ~ Bash, Siguees, cee Tum Anuar ef May | Say |S MO TS OS MT 941 | tue ael s fe Ss Sth. eee 
ame | oe ni June .... 71-6 G91 724 65.7 856 94.0 | July °°): 85.2 858 781 73.0 84.7 94.4 
. Pro- End of 4 uly ..... TT. R . ° . . , : , 
1935. Rs cucien. ienth. THE ANNALIST WEEKLY INDEX OF | Aug. .... 76.9 $8.5 i132 64.3 85.5 93.7 Food, sundries and all items revised. 
genuary .....2063 615 4.608673 10.007. SRMSETEVE COMERRCET eee Oct. 111 180 6TT 686 G44 863 92:3 30 
‘ebruar .3,287, . 382, 529, tWhole- Sensi- 1 g : y 7 64.0 86.5 92.4 s cL Ss .ES 
March / . 4,204,131 4,345,581 11,675,268 sale _tive — ate 3 ont aH 63.5 86.3 92.2 a peg te (28) 
April .5,143,599 4,511,735 11,003,237 Steel Price Price ie 1719 69.7. 72.4 66.5 869 93.6 er ton, a ittsburgh) 
fay rea} EE th ee ee 1935. Scrap. Zinc. Aver. Index. ey 1 cos Os . . A : ‘ mt: Se 
une .........4,262, .909, 755, Sept. 24. 104.7 865 95.6 116.0 82.4 . ept.18,Sept.11,Sept.20, 
— = ’ 4 62.6 86.0 91.6 
ee ee ee get BE GE St SS BS BE ee mang ave 
September _. .3,303,333 3,786,873 Het Aug af Bory g2 1? 116.3 4 ee ‘ a4 = bry 3 by ag of daily quotations.$18.05 $17.38 $13.25 
ae y J ,509 ‘ ’ u ‘ Z ‘ pri ; x ¥ é t ¥ hs 
‘a AR Bee | ee Bt St By Ee Be 
. Aug. 25. 1 J ‘ \ une ‘ % L y r 1 \ “ 7 
pe 3.874.764 4.578.710 8,918,177 | Sept. 1. 131.2 889 110.0 1158 95.0} July ..... 75.7 72.5 63.2 63.9 826 912 | VALUE OF THE POUN 1D AND DOLLAR 
Seioons 3211040 3577221 9:264.595 | Sept. 8. 132.2 88.1 110.2 +1168 +943 Aug | 77.3 73.5 63.2 70.0 84.3 92.7 IN GOLD CURRENCIES 
March 3,855,970 3,637,969 9,087,020 | Sept. 15. 133.9 878 1108 $1167 °94.9 | Sept. .... 782 73.4 63.6 75.6 85.9 93.1 | In old dollars of 25.8 grains, nine-tenths fine 
BE ..cscccs 4,902,721 4.854.133 9,034,017 | Sept. 1367 «HS 12S “116.5 86.6 Ge... Oe Bl oS ot es. os Week ended —Pound (France)— —tDollar— 
y 5,831,964 4,970,993 8,176,296 TU. Bureau of Labor Statistics Index oy. “°° aaa 12 628 774 875 923 1936. High. Low High. Low. 
Dec. ..... WW 7 
June ..5,792,319 5,609,789 7,832,911 1926— S00) converted to 1913 base, by multi Sept. ee. 61.6 61.5 59.3 59.3 
Ev cecaisake 5,743,863 5,464,927 7,746,388 | plying by 1.4327. ; i Avg. .-. 74.9 67.8 63.8 67.6 85.2 91.4 Sept. oe 619 61.6 59.4 59.3 
LL  |iti..0 s  & 
ept. 3 
geeet - exchange ica, for France, 
This advertisement appears as a matter of record only and is under no circumstances to be — olland 
construed as an offering of these securities for sale, or as an offer to buy, or as a solicitation tee __ 
of an offer to buy, any of such securities. The offering is made only by the Prospectus. SKITISH EXCHANGE RATES ON PARIS 
EXCHANGE 
(In francs—average price per day) 
Sh Sept. A a. Sean idan. 
ept. ug. uly une. ay. 
200,000 ares 17......76.947 76.383 75.808 76.422 
ee 76.887 76.331 76.367 75.371 
eee 76.915 76.447 76.340 75.513 
° ° ° epee .... 16.438 75.975 76.143 75.493 
arium Stainless Steel Corporation 2h: T6987 76-412 15.997 76.030 75.493 
22......76.945 76.415 75.890 76.030 75.537 
23... .. .76.995 75.932 76.030 75.612 
——199g——. —__ 1995 —__—. 
Common Stock Week ended: High. Low. High. Low ) 
BOR Bcc ARM IEG AT Thee 
AS aa 7 8 
Par Value $1.00 Per Share Sept. 12 76.855 76.536 75.062 74.848 
Sept. 19 76.947 76.887 75.056 74.625 


ee BS 
GOLD AND SILVER PRICES 





Week ————Gold.— —Silver.—, 
~ ee Dollar U.8 
Price $3.75 per share Ended Equiv- Treas 

Sept. 19: London. alent ury. London. N.Y 


High ..137s 64d 34.82 35.00 19 44%c 
Low ...137s 4d 34.78 35.00 1924 44%, c 


Sept. 21-23: 
High ..137s 4 34.79 35.00 19%d 44%c 
Coptes of the Prospectus may be obtained from the undersigned Low ...137s 2 34.78 35.00 194d 44% 





——s BG ——. 
‘ MONEY RATES IN NEW YORK CITY 








-——Call Money.——. 60-90 4-6 90- 

ISTO & CO Seen ie oe 

e © 6 new- $Time tCom §Ac- 

1936. als.High.Low.Last. Loans. Paper. cept 

Menber: New Y. Stock Exch | Sept. 17.. 1 1 1 1 1% % : 

cmeer ow ork Or k art ange | Sept. 18. w 1 1 1 1 Y y 14 

tre ept. 19.. 14 Ms 

68 Wall Street New York, N. Y. Sept. ai i 1 i 1% $ ‘ 

6 | ept. 22.. 1 1 1y ¥ 4 

September 25, 193 Sept. 23.1 1 1 1 Mm 4g My 
= tBest names. sAsked rate 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCH. ANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
Week Ended —~ Sept. 17. Sept. 18. Sept. 19. Sept. 21. Sept. 22. Se 23 
Sept. 19, 1936. Sept. 12, 1926. Sept. 21, = England: High.......... $5.06% $5.06% $5.06,% $5.06 #, $5.07 $5 
Par Country and Unit. High. Low. High. Low. High. Low. ii patie - Sacha ahe ois ° 05% 5.06% 5.067, 5.06% S Oeie 5 oes 
$8.2397 ENGLAND (sovereign)...... % $6. 057 $5.06 $5.04 %. oo %. 91 st cad dntekd be ene 5.0644 5.067; 5.06% 5.06 5.07 5.06% 
8.2397 AUSTRALIA (sovereign).... 4.05 4.04 ne 4.04 93 epanes: Ny sh vgunee's 0658% 0658% 06sh,, 0658, 0658 
8.2397 CTA Cae (sovereign) 5.06 5.064 5. rs 3 rf ‘91 A Sebeeeed is iadddsdee et Oe5e .0658 Soh os 
.06634 ranc)..... 2 0658%, te d ve d -0658% | Laat ........e0seees 0658 .06 .0658' .0658 583 
SER SE tee CUR). .0 ccc ccccsccces 787 ‘0786 ~ 0787% 07 .0816 -0812 italy : er 078644 .O7T87 .O787 0787 0787 
‘40332 GERMANY (reichsmark). 4024 .4022 4024 4021 -4029 .4019 = Sidgeedeabawsceds phy oreey, ‘Oreee ‘ree? is 
“ 078644 7 j 7 7 4 
Bs poo. gl pe NA - 6780 — _ _ oe oe Germany : “High. nseaseaees 4024 ' 4024 4023 4023 4018 
1.6931 CANADA (dollar) 1.0012 1.0003 1.0003 1. -9950 9825 | LOW ...... esse eeeees < re 4 — 4017 yr 
1695 BELGIUM (belga) .......... .1690%  .1689 .1691%  .1690 .1690 1687 | _ Last ... 0... 0. ee. sees: 4024 40 ¢ oo oer 
"32669 §WITZERLAN (franc). 3260 3257 3266 3255 3253 :3243 Holland High.. 6789 -6790 .6788 678 676 
.0220 GREECE (drachma)........ 4 .0094 .0094%, .0094 .0094 093% | LOW 2. eee eee ee cen e ee eenee phn} pid yu yh r6o% 
.4537 SWEDEN (krona)... .2608 .2610 .2602 .2553 .2532 phistin' Bi oh “ated 1689%, "1689 4 "1690 1690 
.4537 DENMARK (krone). .2258 .2260 -2253 .2211 .2193 igieesubabowete 1689 1689 4q ‘168914 1689% 
.4537 NORWAY (k .2542 .2544 .2536 .2488 : S) ie > > “‘aeeeeeeeeeaee 16894 1689 4 “1690 1689% 
23824 AUSTRIA (schilling) 1887 = 1887) 1887) 1800 11887) | git a ee 258%: 
Switzerland Se 3258% .3260 .3260 .3260 32 
.1899 POLAND (zloty)...... .1885 -1886 .1885 .1888 .1886 3258 3258 3259 3256: 3256% 
0418 CZECHOSLOV. KIA (crown) 0413% .0413% .0413% .0413% .0414 0413% ape ae : 3258%, "3259 "3260 "3257 "3257 . 
.0298 YUGOSLAVIA (dinar)...... .0230 0229%  .0230 .0230 0229 -0228 Cana ta: eS - 1. 1.0009” 1.0009 1.0009 1.0015 1.0015 
.0748 PORTUGAL (escudo)........ .0463 0463 .1887 .1886 0455 Me A cada tecaseseu.ces wee ~k 1.0006 1.0006 1.0007 1. 1.0012 
0103 RUMANIA (lew)........ 000. .0076 .0076 -0076 .0075 .0082 -0081 Last EE rt rr reer 1.0 1.0006 1.0007 1.0009 1.0015 1.0015 
See BENGE (isn QB HR, SUR AB BF | pre i idan 28 om Ss 2s 
‘ markka)........ ‘ d t 4 d ‘ inland) ip cue waialate 2855 2855 ; 2Bae .2860 2860 
‘6180 INDIA (rupee)............... "3831 3829" 3825 3819 3740 ‘3718 tArgentina — Sicaaa take Wek conde 
SHANGHAT. (Silver dollar). 13026 3088. «=3nal, «3038300 “340 
is? silver dollar 2 - 4 : ~ 
5000 MAD ANILA (silver peso)... 19 5013 5013 5013 4987 ‘4987 SOURCES OF DATA 
; (dollar) ees earned : 5950 .5950 5950 5935 -5800 5765 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
BAG JAPAN (yen) ........0...20% .2966 .2963 .2961 .2960 .2908 .2871 oration. (4) Federal Reserve ny {50 nihed Sates. ean 4 Commmneses. 
1.6479 COLOMBIA (gold peso)..... ‘5600 5575 5575 5575 5215 5125 (9) United States Department of Labor. (7) 840) pce ag a Rey arte, = 
1.6835 ee heen pose? 2860 2855 2865 2845 2790 2685 (11) Dea & Bradstreet’s. (12) Geological ‘Survey. (13) The Wall pivot Journal. (14) En- 
ous BRAZIL (pepe mlreid tree Se Sn —ogn a0 meee | Sat Bete eres yah abetnoe Cearenay Sah” decane” witetsnee eae 
BEEND Sasoorneesessceensys — || (19) American Railway OD) atc Tans Uihted States Department of Interior, it) Bik 
. CHILE (gold peso).......... -0519 .0519 -0519 -0519 -0519 -0519 Association of America. (22) National Industrial Conference Board. (23) American Metal 
.4740 FER a See eR 2525 -2512 .2500 .2500 -2425 2425 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute, (26) As- 
1.7510 UGUAY (gold peso)...... 5475 -5450 -5450 5325 -8037 8025 sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
8440 MEXICO (silver peso)t...... 88 .2788 .2788 .2788 -2785 2785 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
tDemand rate. {Nominal. §Free inland. ttNot quoted. Agricultural Economics. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 












































: : TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Sept. 19, 1936 
Cal. Wks. Net 
Sept. 17. Sept. 18. Sept. 19. Range. Sept. 21. Sept. 22. Sept.. 23 Volume.Last.Chge. 
High. z.” — High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last commonwealth & Bd. 260. 95, of t 
eR a scien tna 63.0 622 62.9 63.9 62.8 43.6 64.2 63.6 64.1 64.2 62.2 64.8 63.9 64.2 65.0 64.0 64.6 65.3 64.2 64.5 | U. S. Steel................ 5100 724% + ff 
72 Industrials .......... 206.3 203.5 205.6 209.1 205.6 208.0 210.0 208.2 209.6 210.0 203.5 211.9 208.9 210.0 212.6 209.3211.2 213.7 210.3 211.2 | Packard Motor ........... ,600 2 : 
coin cnn cies sxinae 38.8 38.4 38.6 39.5 38.9 39.3 39.9 39.5 39.8 9 38.4 40.0 39.5 39.5 39.9 39.5 39.7 40.0 39.5 39.6 _. Paper & Fewer ~ ee 84,500 47% + § 
WN ove cocnckeccws -++. 138.1 116.9 117.9 120.5 118.1 120.0 121.0 120.3 120.8 121.0 116.6 122.5 120.5 121.5 123.4 120.8 122.5 124.7 122.0 123.0 | Gittise Wright. A’. 71°200 2 1 -t 
5 Motor accessories ... 56.9 56.6 56.8 57.8 51.1 57.6 a a8 58.5 7 56.6 58.6 57.8 58.0 59.0 58.1 58.6 59.4 58.5 588 | [urtiss Pe ds Me «a 70°400 60% 1 3 
3 Aviation ......... 33.5 32.7 33.0 a4 33.3 33.0 33.3 33.8 318 24.2 33.3 33.8 34.8 33.6 34.4 34.5 33.6 33.6 |) Socone y -ebebes ' rial iat) 
SN oo dn Se aducea ) 62.2 61.4 62.0 62.4 63.0 62.6 63.0 63.0 614 64.6 636 64.2 65.0 64.2 64.8 65.2 64.4 64.4 | AOU ma) Seoleen aoesiea.s "100 68% 1.1 
4 Chemicals ........... . 1€2.2 160.6 162.0 163.4 161. 4 162.8 164.2 163.0 164.0 164.2 160.6 165.0 164.2 164.4 165.8 163.6 165.4 166.8 165.4 166.0 | GorSie-wrieht 87'100 te tT 
4 Nonferrous metals ...... 71.1 69.7 71.0 72.6 71.38 72.2 72.5 72.0 72.2 72.6 69.0 73.2 72.1 724 73.2°92.5 72.8 72.7 71.5 71.5 | VUruss sci eae am , 
GH a oeakh te sekescnsce. 42.5 41.9 42.2 43.1 42.3 428 43.0 426 426 43.1 41.6 43.2 42.7 43.1 43.2 42.4 429 43.2 42.5 42.7 DOW-JONES BOND AVERAGES 
BID 5.5. 4c dechacecc 85.0 846 84.8 848 84.6 848 84.8 84.8 84.8 85.8 846 85.0 84.4 84.4 84.4 84.2 844 84.8 84.4 84.6 (Based on clesing eustations) 
NE oo Fi ak aside cic . 40.4 40.4 404 40.6 40.2 406 40.6 40.4 406 424 402 41.0 404 40.4 40.4 40.0 40.0 40.2 39.8 40.0 eq 
2 Electrical equipment .... 74.C 73.2 74.0 75.2 73.8 75.0 75.6 75.4 75.6 75.6 73.0 75.8 74.2 74.4 75.4 74.4 74.6 75.8 74.4 74.6 10 10 
3 Farm equipment ........ 71.6 69.2 71.4 73.8 71.8 73.6 74.0 73.6 74.0 74.0 69.2 74.6 74.0 74-0 74.2 74.0 74.0 76.4 74.2 75.4 | High- Becond- 10 
4 Office equipment ....... 36.9 36.4 368 37.6 36.8 37.5 37.8 37.3 37.8 37.8 36.4 37.9 37.3 37.6 38.0 37.2 38.0 . 38.5. 37.6 38.0 } Grade Grade Public 10 40 
4 Railroad equipment ..... 37.7 36.8 37.7 39.0 38.0 388 39.1 38.7 389 39.1 368 39.2 28.7 38.9 39.6 38.6 39.3 39.9 39.1 39.3 | _ 1936. Ralls. Rails. Util. Indus. Bonas. 
4 Amusement ............. 31.2 30.4 21.2 31.7 30.9 31.5 32.2 31.4 32.2 32.2 30.4 32.4 31.7 31.7 31.8 31.1 31-2 31.6 31.0 31.0 | Sep. 17....111.94 92.58 106.51 107.28 104.58 
5 Merchandise .. 49.6 48.9 49.5 50.1 49.3 49.6 50.2 49.9 50.1 50.2 48.9 50.7 50.2 50.3 50.7 50.0 50.2 50.6 50.0 50.0 | Sep. 18....111.95 92.98 106.48 107.20 104.65 
3 pune and tire. 38.4 37.8 38.0 39.0 38.0 28.6 39.2 38.6 39.2 39.4 37.8 39.9 39.0 39.0 40.1 39.0 39.7 40.5 39.4 39.6 | Sep. 19....112.09 93.16 106.50 107.15 104.72 
2 Liquor ......... 37.5 37.2 37.2 39.0 37.5 38.7 39.6 39.0 39.6 39.6 37.2 41.1 39.6 40.8 42.0 40.8 41.1 42.0 414 41.4 | Sep. 21....111.96 93.35 106.58 107.13 104.75 
4 Standard Oil |)... 31.8 31.4 31.7 32.0 31.7 31.8 32.0 316 31.9 32.3 31.3 32.3 31.9 32.0 32.4 31.9 32.2 32.4 31.8 32.0 Sep. 22....112.18 93.88 106.56 107.23 104.96 
Se rircotts. cs. SLO aed OFo 8S GST O40 Ghd GHS OED G4 Bx GSS SLT BLD 866 B50 Seo Sti Sot S61 | wompeR OF resume ween 
eo aicaccerdhatiiescen j 2 85. j j e : é k ; y 5 BA. y 0 86. 85.7 86.1 U ; 
RR ces: saucy, 60.5 59.3 66.4 61.3 60.5 61.0 62.2 61.2 62.0 62.2 56.3 626 61.8 61.9 62.5 61.4 61.9 624 61.2 61.3] ,, NUMBER OF ISSUES TRADED 
IID. rnais caiccncnrnzes 28.9 28.4 28.7 29.1 28.7 29.0 29.5 28.9 29.3 29.7 284 29.9 29.2 29.3 29.4 29.0 29.0 29.3 288 33.9 | mean Weekly * 
Note: These figures are available each day in The New York Daily Investment News. | 1936: vances. dimen. chommed Total. 
. — = men " Sep. 12. . 497 437 144 1,078 
The New York Times Stock Market Averages a ee 86} i. oe 518 429 123 1,070 
: AVERAGE (40 BONDS) Daily 
WEEKLY HIGH. LOW AND LAST Indus- Util- Com- Net | Sep. 17 . 386 204 178 768 
Week ended: ———25 ———————, -——25 Industrials——__ ——_——_50 = Date. Rails. trials ities. bined. Chge. | Sep. 18. . Al 147 152 840 
1936. High. Low Last. High. Low. Last.’ High. Low. Last. Sent 14 een 53.96 98.95 89.19 89.01 09 | Sep. 19 451 107 166 724 
Ot eae 43.93 42.16 42.26 227.87 219.71 : 135.90 130.98 131.32 | Sept. 15... 83. 76 88.97 88.83 18 | Sep. 21 371 309 187 867 
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a ee 41.53 42.86 44.39 222.57 217.57 222.34 133.55 130.2 133.36 Wk's rge.. 40 bonds—High 89.04, low 88.80 THE NEW YORK TIMES STOCK AVERAGES 
Sept. 21.. .30 .29 89.11 + .07 BY CALENDAR WEEKS 
DAILY HIGH, LOW AND LAST Sept. 22.....84.63 99.25 88.70 89.30 + .19 | 50 T 1280 | 
s 17 43.54 42.86 43.47 219.91 217.57 219.61 131.72 130.21 131.54 Sept, 35.....5889 A TE. OS + 08 
| ae 9 eee ° ° . . . . . 5 7 ant. A a | 
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Mond Peas Bit as 
onday ...... 0,000 
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Sep. 13: 19002 1er58 1es02 © e708) bess |S aes aos ade | Sept 2200.27: 15,749,000 8,886,000 | 3 {90 3 
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re 20,000 vi wv 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The numbers at the left of a quotation identifies it with 


These quotations are for bankers, brokers and dealers and are accepted for publica tion as actual markets. 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 


the name of the firm in the index making the market. 














FOREIGN 
Stocks and Bonds 
BEAR, STEARNS & Co. 


Member New York Stock Exchange 


ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 








Key. Bid. Offer. 
W@ American Enka ............6-+0 ow BW 
10 American European Securities pf.. OW BW 
10 Amsterdam Trading 5tseseeeenss ow BW 
19 Amsterdam Trading Amer. sh.... 22% 

19 Antioquia 8-68, 1946, bds. & cpns. OW 
19 Austrian Dollar bds..... ow 
19 Banca d’'America e d'Italia stpd. & 

unstpd -..... . ow 
19 Bank of Colombia 1s, 1947- 48 a 21 
19 Bolivia 7s ......... -. &&% fin, 
19 Bolivia 8s, 1947. ™ ™ 
19 Brazi) Dollar Funding 5s, 1951. 67% 67% 
19 British & Hung. Bank 7%s, 1962.. 32 37 

10 Brewers & Distiliers...........++; ow BW 
19 Buenos Aires scrip.......... a 53 
10 Burmeister & Wain 6s, 1940 ow BW 
19 Burmeister & Wain, Ltd., 6s, 1940. 110 
10 Canadian Eagle we ow BW 
19 Central Pacific Ry 4s, 1911-46, 

Europ. Loan 85 86 
19 China 6s 2-yr. Treas. Notes, 1919- 21 _ 39% 
19 Chinese Hukuang 5s, 1911 ° 54 . 
19 City Savings Bank, 7s, 1963. . 2 33 

19 Colombia Scrip, new. os . - 53 
19 Colombia Scrip, old.......... 74 76 
19 Costa Rica Fdg. 5s, 1951......... 46 49 
19 Costa Rica 5s, 1911......... ow BW 
28 Danish Pr. Fund Com. 5s, 1938- 40. 98 
19 European Mtge. & Inv 7s. 1967, 

new inc. bds... .. B 28 
19 Farmers Natl Mtge. 1s, 1963 cose ae 33 

BD DURE BEGOSED «occ ccccccccccccces <a 23 
19 Ford of France.... 2 2% 
19 French Internals 4s, 1917. . 42 44 
19 French Internals 4%, 1932, ‘ - 45% 47% 
19 French Internals 5s, 1920. . 57% 59% 
19 Genera) Italian Edison Amer ‘sh. 43 45 
42 German § bonds............. .. OW BW 
19 German $ bonds...... cae ‘ 
42 German §$ coupons (defaulted) . sues Ow BW 


FOREIGN SECURITIES 


CANADIAN 


GUVERNMENT - MUNICIPAL - CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 
3% saese ge. XE yt we Y tae * 2-6363 
CANADIAN [ZCURITIES 


CORPORATION ISSUES: 
22 Dominion Gas & Elec. 64s, 1945... 89% 90 


U. S. GOVT. AND MUNICIPAL BONDS 





a 
Alabama State of, any issue...... OW 
; Alabama Counties, all issues...... ow 
4 Alabama Municipals, all oo Ow 
23 Alabama town & dist. nds coe Se 
4 Anniston (City of), any a. a. ar 
4 Decatur (City of), any issue ..... ze 
4 Dothar (City of), any igsue....... ow... 
4 Huntsville (City of), any issue.. ow... 
63 — rfdg. 5s, 4/1/66 .... 4.80% 
ARILZON 
23 Cell GD cccccsscveces cae OF 





Specialists In 
Arkansas Municipals 


Try Us on Any Issue 


Peltason, Tenenbaum & Harris 


Roatmen’s Bank Building INC. 

















Foreign Securities 
CARL MARKS & 


Specialists in All 


co. 








Incorporated 

NEW YORK CHICAGO 

50 Broad St. 208 So. La Salle St. 
BD GeO Ge, WBE. 00 cc ccccsrcccccccces 102 
19 Hungarian Cent. Mutual Cr. 7s,’37 4 33 
19 Hung. Disc. & Exch. Bank 7s, ‘63. 32 
19 Hungarian Italian Bank 7%s, 1963. 4 33 
19 I. G. Farbenindustrie.............. 144% 15 
42 Italian 34% ‘ie icaeceesenecwes. Ue 49 
19 Italian Consol. 3\%s, 1934.......... 48% 49 
19 Jugosiavia Pag.  SaPeeer 394 10% 
1@ Mexican Eagle ............0-se05- .8) B 
19 Mtge. Banke of Colombia shs..... sed es 
19 National Cent. Sav. Bank 7%s, "62 28 33 
19 National Hung. Industria! 7s, 1948 28 33 
10 New York & Foreign Inv. hey Seseee ow BW 
19 North —_ Lloyd shs 3 
19 Panama Scrip ............. 59 
19 Polish Zioty Ss, 1924. ™% 


16 esian SD. wenéescesscaveces BW 
1@ Rhodesian Selections ............. Ow BW 
19 Royal Dutch shs...............«+. 67 67 
10 Royal Dutch 4s, 1945............. OW B 
19 Royal Dutch 4s, 1945............. 154 157 
42 Russian Imperial $ —~ 5y%s & hs anf 1 
19 Salvador 7s, 1957, c/d 

19 Santa Catherina &s, Wanee es 

19 Sao Paulo 7s, 194 

19 Siemens & Halske 7s 

19 Siemens & iske 6s, 2930, debs. . 

19 Shell Transport & Trad. Amer. shs. 55 

10 Swedish Ball Bearing Cpns 9....OW BW 
1@ United Kingdom 4s, 1990......... ow BW 


P 
19 e- Westphalia Elect. 7s, 1936... ro 42 





Phone Teletype 
L. D. 240 ST. LOUIS St. L. 486 
ARKANSAS: 
85 Arkansas Highway, A, 4%s....... 90 91 
85 Arkansas Highway 4s. ee 91% 
85 Arkansas Highway, A, 4%s peewee 91 9216 
85 Arkansas Highway ‘“‘A"’ 5s........ 94 95 
53 Arkansas Hospital Constructions. Ow 
53 Arkansas Pensions, 1939.......... ‘4.00% 
23 Arkansas defaulted district bonds.. OW... 
63 Arkansas Rfdg. Road Dist. 3s, "49. 81 81 
5 Arkansas Road Re. A 3s, 1949..... 81 81 
53 Arkansas University 44s.......... ow... 
24 Jefferson Co. Sewer No. 1 shorts.. 30F 
24 Jefferson Co. Sewer No. 1 long.... 25F 
53 Jonesboro Special School.......... 74 
53 Little Rock Special School........ 4.00% 
53 Little Rock Street Impvt. Dists.... OW 
24 McGehee Sewer, 4/1/36............ 50F 
85 Mississippi Co. Funding 4%s....... 100 
533 — Special School 544s, past 
24 Paragould W. W. 5%s, Short......102 
24 Paragould W. W. 5%s, Long......104 
53 Texarkana Fundings 4%s.......... ow 
53 Texarkana Special Schools........ 85 
COLORADO: 


25 Colorado H’way Fd. Rev. Antic. 
wts. 2%s, 1942........ 1.80% 
23 Colorado Irrigation Dist., all issues OW Cw. 





FLORIDA BONDS 














Reichsba 











GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer, 
FLORIDA (Cont.): 

47 Everglades D/D c/d...... hee ee 21 
107 Ft. Lauderdale Harbor 6s......... 37F_.. 
107 Ft. Pierce Inlet Dis. 6s.......... 37%F .. 
108 Ft. Pierce Inlet District... er ew 
107 Ft. Pierce Improvement 6s...... Ow 

102 Ft. Pierce Inlets (15M) ‘ coe. Oe 





100 Gainesville 5s, any mat...... ._ 
107 Hialeah Improvement 6s, actuals.. 37F 
41 Hialeah c/ds & actuals APDCA.... OW 
47 Hollywood Harbor , . . 38F 
107 Hollywood Harbor 6s...... cane ee 
107 Hollywood Improvement GR. coe oes OF 
Active Market 
in all 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORID. 








A. T. & T. W.P.B. 82. Long Distance 8188 





107 Key West Improvement 5s-6s .... 244%F .. 
100 Kissimmee 5%s or 68, any mat., 

PS, eS crcecccceccns GI “a 
BR Tale Wert C/O8. ...ccccccccccccce ow BW 
47 Lake Worth Inlet 5%s ............ a ee 
108 Lake ee D/D bds. & c/ds...... ow 
Se My ED ccpncnecdcacecesceeces 22 
108 Lake Worth Oa Ow .. 
1l Manatee (City, of) c/ds & actuals... OW BW 


100 Marion Co. 5s, long mat..... 99 
108 Melbourne- Timer D/D .. ‘ 

47 Miami 2% C. Is 

11 Miami Shores actuals..... P 





100 Miami rfdg 5s, 1964 eee 
47 Monroe County sae 5%s ESSE: 63 64 
107 Monroe County Road 5%s........ 624%F .. 


108 Monroe County Road 5s. 
1l Okeechobee City actuals APDCA. 
11 Okeechobee County Highway 6s... OW 


47 Okeechobee Co. Highway 6s...... lo 
107 Okeechobee gemnty Highways. Races 60F .. 
100 Orange Co. Rd. 5s, 1945- =. oocGPS s 
47 Palm Beach Co. H’way 5%s ...... .. 102 
102 Palm Beach County 10M} nenes pad as 


108 Palm Beach County, all issues. it 
11 Palmetto c/ds and actuals APDCA ow BW 
47 Pinellas Co. R/B No 72 re 


:8) 
107 = "Beach Impvt. 68, actuals.... 38F 
102 Vero Beach (25) 
102 Volusia Co. Road ee) (25M).... OW 
102 West Palm Beach (25M 
102 West Palm Beach c/ds aia. ow 
107 West Palm Beach Actuals APDCA OW 
100 Winter Haven new rfdg, any mat. 53F 
102 Winter Haven (25M).. 5 


GEORGIA: 
4 Brunswick coy om any issue.... OW 
4 Thoi le (City of) any issue... OW 
4 Waycross (City of) any issue..... Ow 
IOWA: 


25 Calhoun >. Primary Rd. 2%s 








me BANKERS BOND ©o. 


1943-45 /4 1.70-1.80% 
25 Cherokee Go. Primary Road 2ys, 
PIERCE-BIESE CORPORATION MIE ogee oe acu chanasaes 1.70-1.80% 
KANSAS: 
JACKSONVILLE 60 Kansas (State of) Bonus bds...... OW 
m s 60 Kansas City bonds................ Ow 
Tampa Orlando Miami 60 Topeka bonds ......-.--..---- OW 
Key Number 100. 60 Wichita bonds ................ .-. OW 
FLORIDA: 
sea ——- > Co. R/B Dist. No. 1...... 924%F .. ego roo 
Avoi ‘ Sebtcenetiseneen -< 
ies Aves Park (anid) 3: 5% WARRA 
100 Bartow 3-5s, any mat. 86 2. 
BW 





17 Boca Raton 8s CIS........... + <a 

108 Broward Co. Port Authority...... 36 

47 Charlotte Co. Highway 6s.......... 544F .. 

100 Clearwater actuals 5\%s, 6s, any 
Dn Cacceducéeckseee 48F as 

11 Coral Gables c/ds............----- .. BW 

47 Coral Gables c/d 6s........ a 26 

107 Coral Gables c/d 68............... ee 

100 Dade Co. H’way 5s, 1950-60 . 4.45-1 .. 

107 Dade Co. BPI és, APDCA......... F 

107 Dade Co. S/D No. 2 old APBCA. ow 

108 Davenport . 


a ae 
‘ow .. 





102 Delray (25M) a 





Incorporated 


A. T. T. Tei. 
Investment Dept. 
Thos. Graham LOUISVILLE ae O 











KENTUCKY: 
6 Kentucky ieaptom, ce tpatebe sill 
96 Ky. State Inst. s. 5%, Ser A. “eM, 
96 ey | Bridge _ = 3s, 1950, 
1 


LOUISIANA: 


23 Louisiana Drainage bds., al) issues OW 


17 Orleans Parish 5s. Sch. i961. 


MUNICIPALS 


Scharff é Jones 


MISSISSIPPI: 

17 Biloxi G. O. 1954 93 97 
85 Black Creek DD. Holmes Co...... 26F 
MISSOUBI : 


85 Caruthersville Schoo] 4%s, and 5s.. 90 
85 Pemiscot Co. Courthouse 5s....... 90 

35 St. Francis Levee 5s, 5%s, & 6s... 70F 
85 Steele Water & Sewer 90F 


24 Sweet Springs W. W. 5%s Ow 
NEW MEXICO: 

23 New Mexico Spec. Assess Ow 
OHIO: 


6 Ohio Municipals, Ow 
6 a (Cy. of) "*. 1960, dated 


6 Cincinnati, any dated prior 1910... OW 


OKLAHOMA : 

24 Big Heart W. W. 6s, 2/1/44, dated 
 - ; 96 

60 Enid G. O. bonds... . ow . 

17 Enid Special Assess. 6s, No. 95... 95 
Ponca City G. O. bonds ‘oqo 


Wilburton Water Ext. & Eq. 6s, 
DEE wktwecawde . 85 


SOUTH CAROLI 
63 Chesterfield Co. * rfag. 5s 4/1/41-62. 


GOVT. AND MUNICIPAL BONDS (Cent.) 
Key. Bid. Offer. 





17 Jefferson Par. Sed/D No. 1 4th D/D BW 


[ LOUISIANA and MISSISSIPPI | 





60 nm 
= Purcell Street Impvt. Dist. No. 1. 25F 


4.60% -4.75% 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 


ow Dallas Bank and ey Bidg. 











L. D. 504 A. T. T. Tele. 390 

TEXAS: 

24 Abilene D/O 5s. ‘ ..100 we 
17 Abilene G. O. 58. 102 
30 Angelina Co. Special Road ois. ow .. 
24 Beaumont 4%s or 5s. ow 

17 Beaumont G. O. % 4.10-2 

8 Bexar Co. Spec. Rds... . OW 

8 Brown Co. Rd. 5s. Ow 

30 Brownsville Perm. Imp. wts. 6s... 85 
17 Cameron Co. 5s Rds. C : . & an 
27 Cameron Co. Roads, any issue.... OW 

27 Cameron County W. I. D. No. 1... OW 

27 Cameron County W. I. D. No. 2... OW , 
27 Cameron County W. I. D. No. 6... OW 

17 Cisco new ref. 1974... -. @ 

24 Corpus Christi R my ‘Ss, 1945-54. 95 

27 Corpus Christi, all issues - OW 


30 Corpus Christi, C ow 
17 Dallas City & Co. Levee D 5%s... 22F 
63 Dallas, City & — Levee me 
Dist. c/d 54s. 22%, 24 
1 eee 


27 El Paso 4%s. Knee nase -3.90- 2 
Fisher County Rd. 5s 

Fisher Co. 5s, Rd., Ser C wa 56 
60 Foard Co. bonds..... - Ow 


a 
ae 


4.70% 





Prompt Bids for All 
TEXAS MUNICIPALS 
NEWMAN & CO. 
SAN ANTONIO, TEXAS 
L. D. $28 





A. T. & T. Teletype 
8. A. 2 

















The number at the left of the firm name identifies it with the corresponding number in the listings. 


1—H. D. Knox & Co., 11 Broadway, N. %. 
Phone Digby 4-1389. 7 State St., 
| any ane CApital 8950. See 


439. 
2-Kawie W Wolff & Co.. 30 Broad St.. N. Y¥. 
Ph. HAnover 2-2432. See Page 423. 
3—David R. Mitchell & Co., 20 Broad St., 
~ ae HAnover 2-0727. 


4—Milhous Gaines & Mayes, 310 Webb 
Crawford Bildg., Birming . Ala. 
Phone 3-6181. ie Tel. Birm’ham 
95. Atlanta: Rhodes Havert ty 
Bldg., phone ‘watnut 2218. A.T.T. T 
tlanta 287. 


5—Edward D. Jones & Co., 810 Boatmens 
Bank Bid “tat Louis. . hone Central 


; A. . Tele. . 
6—Westheimer & Co., See Wainut St. 
Cincinnati. one i 214 


Ph Main . 
RA Redwood St., Baltimore. Phone 


00. 
7—Mitchell, p & Co., 700 Cuyah 

Bldg. eveland. Phone MAin 6400; 
el. CLEV. 060. 


A. Ts 
8—Dalias Union ig ~ Co., Dallas Bank 
& Trust Bidg., %, Texas. Phone 
7-5325; Tele. DLS. . See above. 
o-Campasned & Co., inc., 41 Broad St., 
| Th, . Phone HAnover 2-3290. See 
ag 


439. 
10—Bear. ‘Rheeeee & Co., 1 Wall St., N. Y. 
Phone a Fy 4-8500. See Above. 
er ce Corp. 


Soageeng BaF eee hme winmt 


KEY AND INDEX 


12—Hiltz & Co., Inc., 39 Broadway, N. Y. 
Phone BOwling Green 9-0907. 
13—Gaines, 


Page 439. 
Phone powmes Green 9-2821. 
NY. 1-960. 


Tel. 
eve hone Exchange, 52 Wall - at | # 
hone HAnover 2-5582. A. . Tel. 
Y. 1-1642. 
so-Geeeaah & Lichtenstein, 99 \ lea et 
N. ¥. Phone WHitehall 4-3325; 
T. Tel. NY. 1-852 
17—Steelman & Birkins, 60 Broad St., N.Y. 
Phone HAnover 2-7500; A. T. T. Nrel 
N. Y. 1-211. See Page 439. 


18—Chas. W. Scranton & Co. 
St., New Haven, 
N. Y., CAnal 6-7870. 

19—Carl Marks & Co., Inc., 530 Broad St., 
N. ¥. Phone HAnover 2-0050. 208 So 
LaSalle St., Chicago. See Above. 


hone BOwling Green 9-7: 
elphia, Phone 


Fourth St., St. Louis. 
8116. 





Droge & Co., Inc., 80 Broad 
St., N. ¥. Phone Digby 4-8090. See 


14—Hardy & Hardy, 11 Broadway, eB;  X 


Church 
Conn. odes 6-0171; 


21—MacPherson & Co., 61 Broadway, N. Y. 
P 460. 


22—Chandler & Co., Inc., 1,560 Walnut St., 
— Pa. Penny- 





pack N. Y., BArclay 7-1638. 
23—Jo mk. Arlitt, Austin, Texas. Phone 
a? --* Morfit & Harvey, Inc., 320 No. 


Phone Centrai 





25—Jackley & Co., Equitable Bidg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 

26—G. L. Ohrstrom & Co., Inc., 40 Wall 

N. Y¥. Phone ANdrews 3-3607. 

See Page 439. 

27—Bain & Co. 
merce Bide., San Antonio. 
Fannin 2376; Teletype S. 

28—Stoltz & Moss, 61 Broadway, N. Y. 
Phone BOwling Green 9-7128; Bell 
Tele. N.Y. 1- See Page 439. 

29—R. F. Meeks Co.. 30 Pins St., a Y. 
Phone JOhx JOhn 4-4560. A. T. & T. Tel. 


30—Newman rx Co., South Texas Bank 
Bldg., San Antonio. Phone Garfield 
D. 323. See Above. 
& Feil, Inc., 39 So. 
La hicago. Phone An- 
dover 2424; Teletype CGO 965. 
S. Wien & Co. ep Broad St., N. Y. 
Phone HAnover 2-878). A.T.T. Tel. 
NY 1-1397. 
43—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. "Phone | oate 0540. 
d& O., 49 Pearl St., Hartford. 
Phone 2-015i: N. z.. CAnal 6-3250; 
Boston: Laf. 4510; A.T.T.Tel. Hfd. 27. 


439. 
47—Edw. C. Wright & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 
Walter K. Co., 115 W. 4th 8t., 
hone L. D. 6; A.T.T. 


?._ Ww Bank of Com- 
MO ees 





OW—Offerings Wanted. BW—Bids Wanted. 


55—Seybolt & Septsts Inc., Third National 
Bank Bldg. Springficld. Phone 4-3111. 

59—Putnam 7 Co., 6 Central Rew, Hart- 
ford. Phone 5-0151 

60—The Ranson-Davidson Co., Beacon 
Bidg., Wichita. Phone an: L. D. 

186; A.T.T. Tel. WICH 12 

63—Stifel, Nicolaus & Co 106 W. 
Adams St., Chicago. "ph State 5770. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 439. 

i 4 Tenenbaum & Harris, Inc., 

1 Boatmen’s Bank Bidg., St. "Louis. 

} 2 Central 9626. L.D., St. L. 240; 
= T. T. Tel. STL. 486. See above. 

96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
238-239 A.T.T. Tel. Lsvl. 14. See 


Abov 

100—Pierce-Biese me Barnett Natl. 
Bank Bidg. Pe Fla. Phone 
5-3680 ; og 47. A. T. & T. Tele. 
JKVL 181. See Above. 

102—Thomas M. Cook & Co., Harvey Bidg., 
West Palm Beach, Fla. Phone 81 
8189. See Above. 

107—Corrigan, Miller & Co., 0 L yraham 
Bldg. iami, Fla. a 3-2137; L. D. 
52; Bell Tel. "MMI. 

0-ee 5 & oo Harvey Bia -, West Palm 

Fia. Phone 7123-24. 


a. mee So. 2 benpctor ie Fh ¥ 








Ls 


= oe A 


1 ahh eb hh A Se A SD ee 





dD pepe rere «rere rere rere 





-— 
| mE = Swen werererere 





BBM Broce Mee | 


Qua 








Friday, September 25, 1936 THE ANNALIST 439 






















































































































































































ADVERTISEMENTS. . ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cent.) INDUSTRIAL AND MISC. BONDS (Cont.) JOINT STOCK LAND BANK STOCKS a : 
Key. Bid. Offer. | Key. Bid. Offer. nee ee ae New Orleans Pont. Bridge 7s | 
TEXAS (Cont.): 1 Kentucky Rock Asphalt O48, 1996.. 25. 4 ol settee eeeeeees “0 i Terminal & Transp. Co. | 
8 Freestone Co. Ser. “‘L"’ 5 --4.60-2.. 17 Limestone Products ist 7s.. - ow .. Rill ela alata 26 Cooper River Bridge 6s 
8 Grayson County Road 4%8.......3.50-1 °. 8 Morris Plan Corp. 6s, 1947 85 87 aa ao mer aa 
$0 Harris Co. any cpn. to edz ow :: 7 Qhio Leather 5s, Ib agg at 103 | %6 San Antonio ............ tees H. D. KNOX & CO. | 
23 Hemphill I. 8. D. 5s, 1960/25 (1M) .. 93 aramount Famous y 6s,’ i a . bers N. Y. rity Dealers Ass’n 
24 Hemphill I. 8. D. 5s, 1960......... oe. 17 Taylor Wharton Iron & Steel 7s, Specialists in: t “Tl ioe "Fee 
1 Hidalgo = WCID No. 12 6s RES 17 .. ~~ 1958 Awitgadite Géai ‘@uia"” isa: 88 91 New York Boston 
go Spec 5 % Aid. .. 95 emple Anthracite Coa oHs, 1 ‘a 1. Digby 1. CAPitol 
60 Hidalgo Co. Road Dist. es 7 bonds 1 5 eee Pulp & Pa » 1940. 99% . « HARTFORD | ” Bell Lohan waeteen NT 1:86 = | 
EE ca swiedateiu minced soanee. 5:6 BW 142 Radiator 5s, 1938.......... 81 I Stock | = 
30 Live Oak Co. Road 5s......... 97 we 28 Woodward Iron 5s, 1952.......... o% aie nsurance OCKS 
$ Midland County Cthee & Jail S42, aan CONNECTICUT PUBLIC UTILITY STOCKS (Cont.) 
30 Nueces So eed See: si 99 Get Our Prices- Industrial Stocks Key. Bid. Offer 
ueces Oa Rvciesccssceece es 142 El Paso Natural Gas com......... 21 22Y, 
28 Port Isabel See (10M) - ry PAN i2 Empire Gas & Fuel 1% pi... 2... - 
8 oe eae iS 100% Btate Aid 5s, een REAL ESTATE BonpDs LAND OM y 12 Empire Gas & Fuel 8% pf........ 61 
waa os . R 21 Galveston mame .. Co. com...... 2 
17 Raymondville G. Ov .......-...66. 49F  .. ALL TITLE CERTIFICATES ‘nL STREET. HARTFORD. CONN 22 Gen “Water G. M4 $3 pt Dedaamerd arg 38% 
24 Raymondville D/O ................ 50 ~ 49 PEARL STREET, ’ . 18 Hartford Ry Light. : 8% 7015 
27 San Antonio Se............-..cees 3.50-2 .. rene-D Digby 4-8090 Hartford Tel. New York Tel. 44 Hartford Electric Light . : 6914 70 
24 Sweetwater W. W. 5s, 1954....... 99 ee T.. NEW YORK 2-0151 CAnal 6-3250 59 Hartford Electric Light 69 
24 Troup W. W. 5s, 1945-55.......... 8¢ ee —————— aes 55 Holyoke Water Power ea 
23 Ward Co. WID No. 2 6s........... iF Seinces DROGE & CO. Bell Teletype HFD-37 22 Intl. Util. Corp. $3.50 p a 
4 Wichita 0. i Novi a/ee...2 86. Members N.Y. Beal Estale Securities Exchange INSURANCE STOCKS 60 Kansas Gas & Elec; Be pecs Ow 
B WHR POI qo cccccccccccccccccs  e« Aetna Casualty & Surety........ .103 107 21 Key West Electric pf........-.-.-. Ow 
17 Wichita Falls 444-5% m. obl...... Fr .. REAL ESTATE SECURITIES #4 Aetna Fire Rasarance oe... eR sit Saif 21 Massa. Northeastern Transporta- 
8 Wilbarger Co. 48, 3/1/49.. .. 3.50% | 42 aitiance Realty 6% pf............. 44 Aetna Life Insurance Co....... 316 32 UI gpcennetir pense 
WEST VIRGINIA: 1s Bond & Mortgage Guarantee ‘Co. 5® Aetna Life Insurance ......... 31% 32% | 22 Memphis Power & Light 7% 86% 
6 West Virginia Municipal Bonds, any OW .. Ste ees ow .. Agriculture... .........+..000: “++ 86) 88 ee Goat): 10% 105 
sh arn, Hotel of Louisville ist 5s, '49.100 101 American Alliance ............-. 23% 25% funicipal Service 6% pf.......... 7 
WASHINGTON : 96 Brn. Hotel of Louisville 2d 68, '49 79% .. American Equitable ............ 34 37 18 New here at 86 
25 Seattle Munic. El. Lt. Plant Rev. 14 Caesar Theatres i pecker 12 American Home ............---. 11 14 28 New England Gas & Elec 5.50 pf.. 42% 43% 
Me MY occcccucacnssrnes « . 3.25-% 13 Central Hanover Bank & Tr Co. American Insurance ............ 14 615% 14 New York Central Elec. 7% pf..... 90... 
oO STOCK LAND BANK NDS | oan cue ee es ee American Reinsurance ...... “es oot je] 7 en og & we Gas 6% pf .. 86 
JOINT BO 15 Ci —. , RN Realty 5%s, 1949.... 48: 49 American Reserve ...........- _ \% fo Pub. Serv. Gh Ble. vecccceses 101 102 
43 Atlantic 2s, 1938 98% 99% | *% Cigar Stores Realty 516, 1049... 2 4s io Amerivan Surety .....-.-.....++. 63% 85% | 18 So New England Telephone........ 154, 156 
43 Atlantic 3s, 1941-38. ..22.222222.5 99% 100 1g City Bank Farmers Trust Co Ctfs. OW ng SPREE oe - 3 ae" | oS spears Sen Egtosesennain 1% 18 
a = SReeees 101 103 ‘umberland Apts. c/ds............ Ss S&S (+ a oa eae inited Pub. Util. ser. 57 
4 —. bg Peg OFS “serbalanhenee. aa 99%, 14 General gpectres Ea. yy ae... 47 49 ae pedneveséancess =. *. 3 on a, on Benecenses s + 
seam a ate 100 eatres Eq. su “wae Ee eee % 5: st Companies........ 
3 Seomebere > 1987 <0 eS: 101 103 s aaa =. Hotel (Ashland) c/ds. . 52” 56" a y ~ RRR - , Ty ttteeeeeees = A ae 65 Wisconsin Pub. Serv. 6% pf...... 99% 102% 
otel Alms, A bonds............. . 5 
43 Greensboro Ss, 1958 2°.......-.-- 102% 104 es ~~ o. FP aS on S&S 59 Conn. General Life Insurance. 9 4. | =p R MALLORY & CO. INC 
43 Phoenix 44s, 1961............... 105% 107 17 Industrial Office Bldg. _ist ine.6s,"47 42F 44F Continental Casualty ........... 29% » KR. ” 
OD PRM GE, WB. .cicc seen 2 109% 3 Irving Trust Co. Ctis.....---.:.. ow .. ED. sasscceses Ss 3 Indianapolis, Ind. 
ersey Mtg tle Sihs, ood i.  errprrpprrepsrsrrsrprs 
18 Lawyers Mortgage Co. Ctfs...... ow... Fidelity and De; 126 COMMON STOCK 
WATER BONDS 13 Lawyers Title & Guar. Co. Ctfs.... OW |. Fire Asso, of Phlindelphla. <<). '7 Bt ANALYSIS UPON REQUEST 
13 Lawyers, V Westchester Titie & Tr. ‘song OD Ess sess aas wees sever * asit 4 
AND PREFEERED STOCK oe, s.. Morrie 7 Globe & , oe eee Etat a6 5 53 Campagnoli & Co. 
1 ork Title&Mortgage Co. Ctfs OW... H Fi 36: 
BOUGHT—SOLD—QUOTED 96 Seelbach Hotel 2d 38, Seep 35% :. anover Fire -........+++-++eeee. "2 Incorporated 
21 61 Broadway Bldg. 7s, 1945....... ow i. 44 Hartford Fire Insurance....... oes 72% 
GLOHRSTROMS& CO. || % Sheed°Buliding Income c/a. Gy Be on sé ‘Herth Amaiice:.---1 8 Fe" | ||_ 41 Brood Street New York 
war onsOBe TED st Geecente & Trask Co. Cite Massachusetts Bonding & Insur... 58° Gt Telephone HAnover 2-3290 
40 WALL 8ST. 17 200 Madison Av. Gen Mtge. 7s.. tox 50 55 OUGMOMRS DUG. 0 occcc ccscsnccccces 57 r , 
Teletype N. ¥. 1-521. Phone ANdrews 3-3607 142 United Postoffice 543, 1935... :35 = o3T ° Pa en El INDUSTRIAL AND MISCEL. STOCKS 
eso aa i 
18 Westchester Title & Trust Co. Ctfs OW .. 44 National Fire Insurance Co... 1i,, 8% | 1S Acme Wire ....... esses ceeeeeeees 45 46 
ationa n a ln 2. 2 RPP eeereer errr 47 481 
WATER BONDS BANK STOCKS New Amsterdam Casualty ....... 14% 15% 16 Alabama Fuel & Iron Co. common a3” hg 
26 Alabama Water Service 5s, 1957..101% 1024 ADAMS, MASS.: We EE, i ocnsccocecoecons 4 4 15 Amalgamated Leather new com... 4 5 
26 Consol. Water of Utica 5s, 1958.. 97 98 55 Greylock National Bank 150 New Hampshire ............. -» 424% 43% 15 Amalgamated Leather new pf.... 3 37 
26 New Rochelle Water Co. 5s, 1951.. 90 ee ee HOSE MOSSES *° BN ET 90:55.000.00006000066600¢ 44 47 14 American Centrifugal ............ 2 2 
26 New York Water Serv. Co. 5s, '51 97 98% BOSTON : on Mes FO ccccccccesedsvese 20% 23h 59 American Hardware .............. 35 351 
26 Ohio Cities Water Co. 5' . 91 92 | Ob eh eee coeeee 22 American Ship & Commerce com.. ee 
SS Gate Wane Gans 1008 : 1008 Merchants. National sssseesssesess 50% 53% 1 65 Northwestern National ......... 121 124 6 American Thermos Bottle Co. A < 
26 Ore. Wash. Water Serv. Co. 5s,’57 93% 23 Nati EL inoecxesdedutn 64 69 rat a towing pai: an ont 7 ae by aig — i 
Water 5%s, 1952...... 103 103% [ £=#=WNation§=#=#Shawmut Rank 4. 27, 2a, | ., FSBGRIC BiT© . nw www wn cvnnee cee . atic na. le . ee 
3 power ‘Gas & Water G0. ees 97 _ Second Shawmut eee Soeeensoe 30% 33% “#4 Phoenix Fire Ins. Co.. sscnence Me 86 12 Bagdad Copper .........ee.sseses. 8 9% 
26 Roanoke Water Co. 1950...... 91% 92 State Street Trust ........./. 2)" /!270 oe Rep. of Dallas --- 25% 27 15 Baidwin Locomotive new common 15 15% 
26 Scranton Sprin brook hie Serv. << % jalniapeReReeeees 16% 18% Rochester Amer. 30 33 5 Berland Shore common............ 13 14% 
yee ienet sees 101% 102% Webster & Atlas 43 Rossia ........ ‘0% 12% 14% 55 Bowles Lunch common. . 5 
26 ou Bay Water Co. 5s, 1950.... 81 ee ae 7 Ome eS sa Ot. BM. FH. B Mh... .csccccccces 214 55 Bradiey (Milton) pf............... 28 ‘ 
26 Union Water Service Co. 5%8, °51.101% 1 CHICAGO: Seaboard Fire & Marine ...... 10 13 9 Central Ohio Steel Products com.. 19 20 
26 Water Service Co. 5s, 1942........ 96 ie Am. Nat. Bank & Trust.......... 210 230 eee mm A ere +++ 36% 38 55 Chapman Valve pf............... 115 rp 
26 West Virginia Water Co. 4s, 1961.100 100% 82 Continental Ill. Natl. rt & Trust Southern Fire of N. Y........ 25 27 55 Chapman Valve com.............. 
etch panto hdneen dies cbse 148% 149% 55 Springfield Fire & Marine Ins....135 138 § Cimarron Trust units............. 30 35 
— $2 First National Bank........... ||; 283° 285 Sun Life of Canada........... . 445 475 6 Cincinnati Local Stocks any....... ow... 
Securities of the Harris Trust & Savings........_. 420 440 44 Travelers Insurance Co....... ...535 540 59 Colts Patent Fire Arms........... 46% 47% 
Utilities Power&Li ht Syst i 32 Live Stock National Bank........ 44% 46% 58 Travelers Insurance Co. . -535 540 55 Consolidated Dry Goods pf....... 35 2s 
Bousht—S la—Q ted BUewteem THUS occ cccccccccccccs 820 860 3 4 a Semarcenaenssessessexns 56% _s R Crowell Publishing Co. com....... 53 55 
a 0! uo . uaranty ...........+6. 5 2 Davison Chemical .............++. 8 8 
4 MILWAUKEE, WIS. : Westchester Fire ......... 1134 36 12 DeJay Stores COM. eevee eevee 3" 44 
HAMMONS & Co 65 Marine Nat. Exchange Bank...... 42 45 14 Edison Bros. 7% pf............... 175 180 
. 65 Marshall & llsley Bank............ 20 22 RAILROAD STOCKS 42 Electric Steam aterilizing ee sk ae 2% 
incorporates NEW YORK CITY: 2 Alabama Great Southern com..... 66 67% 55 baer ogy Corp oped adens 66-0006 0dh 145 ° 
120 0 Broadway, N. Y. Tel. REctor 2-4400 Banca Commerciale Italiana... .. 105 115 2 Alabama Great Southern pf...... 85 90 s Pe Pn ma Mait, agentes cess 2 ‘ 
Philadelphia Chicago Portland, Me. Bank of Manhattan Co.......... 31 33 2 Chicago, Burlington & Quincy.....115 125 4 | Ais <2 vine th Ag Inc., com. +3 14 
Boston Los Angeles Bank of Yorktown............... 2 Cin., N. Orl. & Tex. Pac. com....355 365 = Gemeral HOuseneld PE. .....+ +++. 14% 
Bankers Trust H Cincinnati, N. Orl. & Tex. Pac. pf.118 y > ~~~ ~~ -y 9 deeepeeebeeaeey 20 31 
. . Bank of N. Y. & Trust in nion Term. 5% pf........ 109 1114 : S a ae 8 Pe Fee RAS Hee ; 
PUBLIC UTILITY BONDS Bank of Sicily [aA 72 80" 6 Gruen 2 eI ow 
22 Alabama Gas 4%, 1951.......... 98% .. Bronx Trust .........-.--- 2 Virginian Railway com.......... 134 138 SS ee, Sere OU GON. 2000 ae 
22 Am. Gas & Power 3s, 1953....... 50% 51% Brooklyn Trust 2 West Maryland ist pf........ ‘110 115 7 Globe News Publishing $2 cum. pie. of 10 
22 Amer. States Pub. Ser. 548, 1948. 94 94% Central Hanover Bank & ‘Trust. 182 135 See Gee ee ee 2 
21 Chi. Aurora & Elgin R. R. 6s, ‘51. OW .. 7  errrrre 48 GUARANTEED RAILROAD STOCKS A ow & abererentes “Ben 
. et oe 
21 o— & Lake = a. * - a pg — ad s _— sentence era asi 2 Alabama & Vicksburg ......... -- 98 101 1 Indiana Limestone ........ ‘ ¢ 1% 
12 Cities Service 58, 1958... 0.000. 76% 77% Gunton Srest ...........-cc00c00- 80" 84 BR o~ y Dy WW FS ee fi], —-4 oe ie 
12 Cities Secvice 58,1963 ............ 16 77 Colonial Trust .................... 14 16 Sree contra’ tensed Mne......-. OO S% | 1468 Lord & Taylor com................ 
12 Cities Service 5s, 1960 ............ 76% 7% Commercial National ex div. |... | 193 199 Ey y *~pabeheleoesseee: MER S tegeees OS Seeing oom... % 
14 Eastern Utility Investing 5s, 1954. 39°. Continental Trust ................ i 2) «6S mee Sek. Leek, & Wasiess, : 4 8 a a —_ 2 
142 Intercontinents Power 6s, '48 c/d. 10 12 Corn Exchange Bank Trust 66 2 New York, Lack. & Western..... 93 97 32 National Bond & Investment com. 28 29 
1 James River Bridge "ous, 1958.... 3 me Empire Trust .................... 26% 21% 2 Pittsburgh, Ft. W. & Chi. com... .170 142 National Bond & Investment =, 29% 
14 Kansas City Pub. Serv. ds, 196i-'° 53i 54 Fifth Avenue National.............995 1,025 . hee sta ee S Mational Can ......-....--c.-co10 “és 
15 Kansas Serv. 3s, 1951... 53% 54 Witet MAMOOA ............00000 2,135 2,175 nag o> ge oon 106 68 ‘National Dept. Stores new 6% pte Th 
25 Kentucky Otiity sen i961". bait 10014 Fulton Trust .........0. 000000000) ; 265 2 SB. Lous Bridge ist pf..... ++ee +151 I National Mant. & Stores ist p +. 
28 Minnesota Northern Power 6s, 1944 991, 100 GURU THUR oo. i ccccccccccccen 357 362 3 St. Louis Beitee Co. 2d pf........ 76 7 1900 Washer B .............+sse0. 6 17 
28 Montana Power Co. 5s, 1962 104 104% Irving Trust 15% 16% 2 Tunnel R. R. of St. Louis hoses 151 65 Nunn-Bush Shoe Co. com......... 41 45 
28 Mountain States Power 6s, '38.... 98% 99 Kings County Trust .... .......1,700 "1,750 2 United N.J.R. R.& Canai......255 260 “ = pee DE. -rercersereees 3% j 
1 New Orleans & Pont. Bridge 7s,'46 13 13% = PPPPrrrrrirrrrriree 53% 30% INVESTMENT TRUST SECURITIES on nan ll e DRESS eoaneaser R a 
a aa 55 Package Machinery pf............ 70 os 
New England Gas & Manufacturers cum. pf... - 51% 53% 12 Bankers Industrial .. TM 55 Perkins Machine & Gear com..... 8 12 
Merchants National ... 105 $8 Collateral Bankers 6s............. 92 $4 ; 
; ec. ationa WOME onc ccccccsccccccces OO DO GF BF DO TB wnccsescccseees ose 100 ; : air tik a een 
Elec. 5.50 Pfd. National B | 3 CBelts ss Perkins Machine © Geer oe. 
Mountain. States Power Gs, 1938 rem Safety.. 144 16% 7 Commonwealth Secs. pf...... +++ 30 31 > ta tL... 62 64 td 
HT — SOLD — QUOT ew York Trus' -141 144 18 Illuminating Shares ........... -- 57% 58% Public ~ 1 45 
reve, Recnenes "Ho, “Hhyy | a8 Wisconsin avert. Co! coin 2.0001 “it “OM | 9 Rublcation Copp. oom. o0000000 2 
lc National ............ eee — i Sa ee O0Sa SOs 406 
Stoltz & Moss Sterling National. .2..0 0000000... i 36 3 Robertson (HH) ‘Co. PILE gd 
Oe Sb id6 6 ase secteseenee 10 11 = et 
61 Brendwery New York Trade National .-............--.. 32° 40” = } Re I eee een iat fy 
Tel Green 9-7128 nderwriters Trust ............... 86 90 4 ae Re ‘4 
Bell System Teletype N. ¥. No. 1—687 United States Trust ........ .. + 2,030 2,080 MILWAUKEE ELECTRIC 5 Simmons Hardware & Paint cap.. 3 3% 
PHILADELPHIA: 6% Preferred g canes te erent... FY 
” & ©. COMMON. ....++-+e6- 
BY peguete Gos cen ee Rts, i944. 9% ib Central Penn National .+» 39% 43% 17 Southern Pine Chemical pf. & com. OW .. 
21 Schenectady Railway 58, 1946..... 13 15 City National ...... coca: an 36 LO E W ] & re Oo. OD DUET WON x onc cnc tacccccssues 49 50 
© Southwest Gas 1954. 90: 91% UU eee 53% 57% 15 Symington Gould com., 8 Bis «ss 11 11 
} 4 Southwest Gas Sie. eae 65: Fidelity Philadeiphia ............. 390 86s: 410 'L_WAUKEE 15 Symington Gould com., ex-wts.... 9% 9% 
22 Southern Utah Power 5%s, 1960... 98 a3 Finance of Pennsylvania ........ 215 235 TELEPHONE TeLeeeee 1 Terminals & Transportation pf.... 40% 41 
21 Tennessee East. Electric 6s, 1955. .. 93 First National ...............e00. 355 375 DALY 5392 MILW. 55 7 Thompson Products $5 cum. pfc..104 106 
S$ Texas-La. Power 6s. 1946........ ay% ... WUOMMSOTE 2 ccccccccccsccccccccces 46 52 : 42 Tobacco Products Del. $10 par.... OW BW 
63 United Rys. of St. Louis actual 4s. 32 33 — CSS Este COR KOC SADE SECS Rs R — ~ eee Cigar spores sssveoee os oa 
63 United Rys. of St. Louis c/d 4s.. 30 314, | Girard... 1. eee c eee e cece cece ecees Inited Cigar Stores pf. .........- 
iS Westebacier Service tat Go 3008. aa) a0 SEE ilghinntaidensadrssercann 12% 15% PUBLIC UTILITY STOCKS 55 United Elastic ............s0ccce- nm 2 
° ue CEE S6ib0t-Gk0dd cdegneeess0wes 6 x 12 Arkansas Natural Gas, A 4% 5Y 12 United Shipyards, A ............. 6% ™% 
RAILROAD BONDS Land tle Bank and Trust...... 5 7 |) Mbosiscne “4 1 United States Stores ist pf....... 7 ne 
National Bank of Ge t 61 67 18 Bridgeport Hydraulic ............. 39 40 Unt Theatre Circui 3 4 
28 Cleveland Railway 5s, 1945....... 103%. ma ae as 14 Broad River Power 7% pf......... 78 g ter ee, eee Se oe an 
16 Iowa Central 5s, 1958... 22. 4% 14% Sertneon ce niliceemeecnnpees 585. @20 12 Cities Service Co. com... ).. -* @)1 Fae ee 3 
17 6, Memphis & Birm, Ss, 1934... 90 93 ~—— ~ S60 seeetscececcescesoos Sey, “a2 12 Cities Service Pr. & Lt. 7% pf... 61 a Val aho Sugar com........... 4 3% 
ti N. J.'a New York RR. 84, 1990. 76 82 Penn W. @ 8. D..........0...1... 30, @0- | 38 Gonn. Gas & Coke Bec pf........ 505i 9 Valspar Corp. pl a a 
16 New Or. Gt. Nor- Ine. Ss, 2082... 39% 40 Philadelphia ...... 0.00.00... .sc00. 111% 115% | ig Gonn. Lignt & Power com... t8% tiy | 95 Yan Norman Machine Tool pf..... 25 
INDUSTRIAL AND MISC. BONDS De ig SE | Se Conn. Light & ‘Power com../0...! 758 Toe | 2 Welman Enemeenne pti ae By 
1 American Service 7s, 1932......... 4% .. Second National <2 2..2222220.22. 8 i Ty ~ Peres s & 55 Wico Electric com................ 31 42 
4 pene Soaee =. By Hy cides ’ 59% PITTSFIELD, MASS.: af PEeeseee : 9 York Ice Machinery pf.. . 72 75 
3 Beneficial — Fa Bay 6s,” 1906. 104% 108% Agricultural National Bank ...... 150 - TEXTILE STOCKS 
10 Bethiehem Steel 5s, 1942.......... fe) BV ST. LOUIS: 7 
7 Byers Machine : 1942 a tet 30 BW 5 Boatmens National Bank.......... 38: 40 ea e as 0. 4 eee Bebetes pe i eer ae 21 65 
5 Carthage Marble Corp. 6s e/ds.. 10%F 12%F 5 First National Bank............... 35) 36% 39 Bibb Mfe. Co. - P 95 
6 Cincinnati Corporate Bonds any. bs oe 5 Mercantile Commerce Bk. & Tr....130%% 132 Ist $5 pid-2nd pid com. $8 De Long Hook & Eye....... ee 
15 Cosden Oil 6s, 1938............... 40% 41 5 Mississippi Valley Tr. Co......... 1241, 126 Bought, Sold, Quoted a tee ae Ge ne a 
$2 Consumers Co. ist 68, 1946 "53 54 5 St. Louis Union Trust............. 5153 ° . Ee ete rma Fhe t 49,900 90:05 
seecccce 55 Goodall Worsted Co. ............. 88 - 
$ Credit Service 6s, 1948............ 6364 SPRINGFIELD, MASS. : STEELMAN & BIRKINS 29 Hartford Rayon common ......... % i% 
$2 Glenn L. Martin Co. 6s, 1939....114 115 55 Springfield National Bank ....... 5 R 29 Hartford Rayon pf ee Re 35 55 
142 Haytian Corp. 8s, 1938........... 1 18% 55 Third Nat Safe Deposit v3 Tr. 50 o 60 Broad Street New York 29 International Cellucotton ......... 51 54 
17 Herbrand Corp. ist 5%s, 1950...... 75 ie 55 Third National Bk & Tr. 230 Tel. HA, 2-7500 Teletype N. Y. 1211 29 Ludlow Mfg. Assoc. ............. 135 140 
16 Indiana Limestone 6s, 1952........ 19% S55 Union Trust Co.............06 coe 29 Taylor Colquitt com. ............. 44 48 
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Bond Transactions—New Yo 


For Week Ended Saturday, Sept. 19 


rk Stock Exchange 


For Range to Sept. 12, See The Annalist of Sept. 18, 1936 





UNITED STATES GOVERNMENT BONDS 


(Figures after decimals represent 32ds of 1 per 
cent) 


TREASURY BONDS 


Sales Net 
in 1000s. High. Low. Last. Chge. 
26 4%4s, 1947-52 ... -119.8 119.2 119.3 — 5 
1 SE seerkeendh 119.1 119.1 119.1 — 6 
12 4s, 1944-54 cose ee 834.8 a86.3 ov 5 —.4 
1 s, reg . 114 +1.00 
16 §=3%s, 1946-56 ..... ie. 4 1g = ig 12— 4 
43 35s, 1943-47 .......1 ; 
13 - 3%s, 1940-43 ...... 408.9, 108.8 108. 9 -— 2 
14%» 3%s, 1941-43 ....... 109.12 109.6 109.6 — .4 
3 =. 3ms, "41-43, reg,s7d.109.6 109.6 109.6 . 
24% 34s, 1944-46 ..... 108.16 108.9 108.9 — 9 
6 3%s, 1941 .........109.8 109.5 109.5 — |4 
1 34s, 1941, reg 109.5 109.5 109.5 + .10 
1943-45 -108.25 108.19 108.20 — .9 
214% 3%s, 1949-52 - 106.19 106.14 106.16 — 4 
26% 34s, 1946-49 . -107.3 106.29 107.00 — .4 
3s, 1951-55 . -105.9 105.00 105.1 — .7 
219 3s, 1946-48 ... 106.8 106.00 106.6 ‘ 
7 8, 1955-60 103. 102.25 102.30 — .6 
278 -60, rez 102.27 102.27 102.27 — .9 
137), 2%s, 1948-51 102.27 102.21 102.24 — .3 
S897Y,,, 2%s, 1951-54 101.28 101.20 101.27 + .1 
39114, 2%s, 1945-47 -»» 104.16 104.9 104.13 — .4 
%S, 1956-59 ... -101.9 101.3 101.6 
FEDERAL FARM MORTGAGE BONDS 
120 =3%458, 1944-64 ....... 105.10 105.2 105.3 — .5 
211 3s, 1944-49 ...... 103.30 103.23 103.27 — .1 
13314 3s, 1942-47 «++» 104.11 104.9 104.11 .. 
54. 2%s, 1942-47 .......103.2 103.1 103.2 — .2 
HOME OWNERS LOAN BONDS 
167\4 38, 1944-52 ...... $n. $60.28 300.28 — ‘ 
601.:4,, 2%s, 1939-49 | 22). 02.00 101.26 101.30 — . 
335 2%4s, 1942-44 o% “ton 1 101. 28 102.00 — 3 
ST SY ovneniaduvcwenien $4,767,800 


FOREIGN BONDS 
113 aperens P&P 5s, ‘53. 39 58% 54% 584+ 3% 
Adriatic Elec 7s, 


toe 


4 
- 


1 4 4 +1 
16 | i 1 
10 - 
8 —_ 
i a — 
o se st 3 
™% T% Ty — 
ik 3 ™%+ % 
97% 974 —" 
101% 1008 1014 — : 
a 
Me 


4444 





SABIBKGSRSSRSBSusacuSe 





00% 
00% 2. 
joo — % 
4 1 ‘ 
Do eS Seeee 108% 108 ions ‘ 
in ttétenne’ 1 - 
Austrian 7s, 1957....... 97% 97 97g + % 

1 BAVARIA 8 6 45..° 25 25 25 ee 
13. Belgium 6s, 1955 105% 105 105% + 
1 . eee 10 107 107% + 
15 Do Ts, 1955..... .113% 112% 11 + 
merges saa. aoa Mh 

rgen 5s, 1960........ ~ 

3 1950...... + 2 3 + 
te 1 * eee + 24 24 36 + 
6 Berlin Elec My "Si +2 26 + & 
4 Do 6%, 1 t ae 
ll BG le scccccoce + 26 25) 26 ° 

1 Bertin Ei .'56.+ 25% 25 + % 
86 Brazil 6%s, 1926-57 + 27 27 27 ° 
29 Do 6 1 Msese< 27 
ae < @  pneee + 34% 33% 34 — 

23 Do Cent Ry 7s, '52..+ 27 az 7 — 

1 ireda, Ernesto 7s, '54.. 65 65 6 —1 
74 Brisbane 5s, 1957....... 103% 102% 103 — 

47 Do Mh V6eedessee 1 02% 102 ‘ 

26 Do iin. ¢ence een 105 104% 104% — Y 
Buenos A 6s,'61 (Py)..* 82 82 82% —1 

53 Do 6s, '61 (Pv) st i+ 68 + i 

1 Do 6448,'61 (Pv) stp.+ 7 7 He + 
12 Do . "55 (City).... 99% F 

1 Do 6s8,Oct,'60 (city) -100 100 100 
4 Do -4\s 

BU ME ncésicscas 68% 68%+ % 
10 Do 345 -4%5 April 

ree 664% 664— Y 
ll Do 4%s-4%s, August 

 t. epee 67 + \& 
73 Do + a 198s (Pv "TT (Pv). 64% 64 & 
228 ot 9 50% + 1% 

2 8, 1987. July 

cupen lickatenhe 17 17 + & 

Do 7%s, 1968. May 

coupon off..... 19 19 —1 

73 CANADA 3%, 1961 03 103% — 
Ms, 1945........: 100% 101. — 

37 Do 4s, 1960....... 111 11 —- 
uM aapegeer 114% 114 
44 Chile 6s, 1960....... sd 14 14 
13 Do 68, 1961, Feb ° 14 144 — 
3 Do 6s, 1961, Jan..... e 14% — 
48 6s, 19¢T, ° 1 ? — 
ll Do $s, 1962.. e 14 14 
17 & Seperees: e 14 14 
13 Se Wile Ses cccnasce e 15 15 
19 Chile Mtg Bk 6s, ‘i. + 13% 13% - 
11 Do 1962..... o® 13 13 
57 Chile Mtg Bk ie 13 13% — 
28 Do “. 1961. ° 13 134% - 
1? 6Chilean L 7s, cece” 12 12 . 

1 bw ae Rys 5s, . t 53: 53%+1 
69 6s, ‘61, Jan.* 21 + 
125 — 6s, 1961, Oct. e 21 + 

8 Col Ag Bk 6s,'48, April 

coupon on......... 20 20%+ \& 

10 Do 68,'47, Feb cp on.+ 20 20: 

4 © 4%s, °53.. 93% 93 mw 
bs « Do 5s, ay axbecs 97 be 

1 Jopenhagen Tel 5s.’54..1 1 - 

20 Cordoba 7s, 1942 (Pv) 86 1* 

12 Cos Rica 7s, ; 26% 

13 Cuba 4%s, i949 ; 

3 Do 5s, 1904-44 -..102 102% + 
23 Do 5s. oy -. 100 100% + 
137 Do 194. eos? 53% 54% + 
" ons 24 - ‘ _ 102 102% — 

, "Theses 9% — 

3 ~——dDo 8s, 1952....... 9914 vo 98 
127 DENMARK 4%, '62.... 99% 98% 99 
47 Do 5%, 19: cocoon oy 101 + 
35 Do 6s, 1942. -105% 104% 10: + % 
18 Demet Ist big oe VT 76 76% — 

13 Do ist Pi $40" . 76 7 76 — 

17 Do 2d 1940. 76% 7 = <« 


Net 
High. Low. Last.Chge. 
EL SALVA &s, i. ct. 


FRAMERIC IN 7%, be 108 


oF wo 


Do 7s, 108. wnat. 
Do 7 7 1941, unstp. 7162 
ae S a6 BK 6s, 
uly . 


tt et 


I+) 1+] 


Ps 


Veletel ol! 
- 


ieee 
Ger Con Ag 6s, *658.. 
Ger Gen El 6s, 1948. 


+Frtee+ 





90 
ovt 68, '68, pt ‘pat 28% 


unmat emeut ‘on. 
Do 7s,'46,unm cou ont 21 
Hung L M ie, B, 





ITAL C P 7s, A, '37. 
947 





LOMBARD EL 7s,'52.. 
Low AHE 6%4s.'44, sida? 94 


MEDELLIN @8,'54. 
Met oe 


aaa 
Som ew 


Su 


4 off ex ‘inti 17% 1T% 
oup 


~ 
seco ew 


a8 











Ban rwiSeoa 


NOK SeDNAnN Qe 


Sek S 


~ 
NRWW 





SAARSRE'N 6s, ‘53.+ 27 


Pons 


++ ll tree 
; - hee 
FF RE SE RK OK OK OK 


+ 


| 








Sales 
in 1000's. 
UJIGAWA E P 7s, ’ 
a Stl Wk Of. A, 


10 
7 


10 
46 


2 
28 


- 
No 


— 


5 
15 


ARSSSR..8 


«Bes 


VEN MTG BK 7s, ’52. 
Vienna 6s,'42, Nov —_, 
96 


WARSAW 7s, -_. 
phal E 


e. a 

194d. ‘5 59% 98: 99 
$95 

63 

102 102 


110% 110% 11 
00 


Allied Stores 44s, Sasa tae 1 
4s, 


Do col tr = one 


Am ree Fd cv 2148-58 
#149 
‘6s, ys. 111% 110 (111 


Anglo Ch Nitr 1967. 
8, 
Arm’r of Del 4s, 1955.. 


Armst’g Cork 4s, 1950. 106: 
A, T&S a gen 4s, 
-—" ns 


a" 
Atl Cst L ist 4s,'52. 
64 


109 : 
p | _ 
a 77 — 4 
05% 105% + % 


*39. 
pom = & Nthw 5,41. 


BALDW LO 5s,’40,asst. 103 
Salt & Chie Ast 4s,’48. .108 


oF 





Can Pac a Ay 4s, erp * 
6 


et ht 
Ser 
Bes 
BRE 
lil 
a an nN on Nn 





Net 


. Low. Last.Chge. 


97 97%—1 


73 73 
954% 9 +1 


51% 52 — ¥ 
at Sexe a a. 
84% 85 — 1% 

. .$5,279,000 


DOMESTIC BONDS 
ADAMS EXP 4s, =a. 
1947 


Ala Gt Sou 4s, 1943.. 107 
Fe . * 46. 1% 103% 103% 


101% 104 +2 
= 102 


107 


“_~"e ° 


9344 94 
64%4 


sd 
on 
an 
ae 
—_e 
on 
ae 
= 
sm 
= 
BE 
1) Ltreey yer 
me .. 
Bars 


g EBESEERE ye 
EES eg 
| 

Pr ee 


- 
a 
ne 
a 
&’ 

! 
a 


130% 147% + 9% 
47 51% + % 


1 
, ae 23% + % 
"100% 100 100 _ 


; ab 112% Bt 
.121 


130: 130 130: ; i 
104% 104% 1041 + \y 
109 


+2 

a 

3 

1% 

% 

2 

% 

57 +1 
+ 

oe aes S 
Si, a 

101 





Friday, September 25, 1936 


—_ Low. ope 

Cen RR B Ga 5s,'37 

Cert’d deb 514s,'48 

Champ P & F 4%, '50 

“—E ¢ + 5s,°47 
5s 


Ches &£ 0 _= 5s,'39 


Chi & Alton ‘ret 3s, 
Chi, B & 2 oe a 


197 7 
Do Ill div 3%s, 1949 
Do Ill div 4s, 1949 
Chi & E Iii 5s, 1951 


Cet ELEC 5s. 1937 


BGR Oar 


ChiM, St P&P 5s, 19795; 
2000 § 


, PRS 


$$ 19 
Do ref 4s, 1934, ctfs. +5 
1952 *t§ 2 
Do 4s, 1952. ctfs 
1960. *§ 


gs, 
C,St L& N O Mem 4s ‘51 
» T H & 8 ist 5s,’60 


2 
Chi Un ‘Station 5S, 1944. 106 
D D, 1933. 


‘47 10238 102% Es _ 


7 - 
Cc, c C&St L gen 4s,'93. 103% 
f 











BURR a a sone saya’ 


++ 


~ 


| 


| 
| 


+ 


Crown Will r 6s, 1951 
Cuba R B Ist 5s, 1952 


oO : 2 
a a PRE RR 


seess 


| 


DAYTON P&L 3%s,'60. ae 
Del & H ref 4s, 1943. 
1937 


Del Pow & L 44s, 24 
Seaver G&E 5s,'51 a - 108 


++ 
.. 
cs 


+ 


ae OR 


1 || + 


am a en 





” 


§. » ‘atlanta 
me 


eo: 
rE 


E T, V&Ga cons 5s, 56 114" 
*95. 


+ 


noe 
Banca 
ne me: 
RF tyr 


Erie & Jer "ts." "55.118 


+ 


~ 


Sex. ane’ 


CR 70 
eae Ma o 4s, 56. 103% 
Fla E C 5s, *§ 127 


» 
= 
mt dD 


Kom te 
RR 


Fort St U bep 4%s,'41 106% 
°; silt 


Nn 
wm 


ame 


Ga, CAN 1st ts, "34 
Goodrich 6s, *4 


ede 





SGoRe T-8 BSSrooleBSENRANSS sayy ge. 


Br era ee 


~ 


‘oup 
Gr “hale ext rie ‘41 





| 
| Friday, S 
eptember 25, 1936 
THE 
LIST 
441 





| Bond Tr 
ansactions— 
s—New York Stock Exch 
ange—Contin 
ued 


































































































































tn 1000 
* 
16 Gt N 
101 N Ry ref Hi 
% De Sian 8345, ."61 114% Low. Last.Chg¢ Sales 
-s E p. *B5a" 107% ioe 124 —t 2 
Do . & uae oe 074 11 . 
26 4s, G . 1973. 114 Mi 
m po Monee ans “1B ili 4 Miscourt IN 5s, 1959.° mich tow. Lane 
. a ts aS on 105% 108 + sla a 3 Ist 49,60: is 3 4s t.Chge. | im 1000" 
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are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues. ~, hy A “4 ry : 3 ‘ 1.908 
Stock and Divi- Net Min Sor + M 
dend in Dollars. High. Low. Last. Ch’ge. Sales. Club Aluminum Ut... 1m 1% 1% -: 200 
*Cohn & Rosen, Inc.. 7 o%— * 500 
ACME W vic (2).. 47™% 45 47% + 2 250 *Colon Ol (d) x W--- Y 4 4+ 2 100 
*Aero Sup Mfg, Baca: a 3 3 M 1,800 *Colon Develop 2% 2 PM} ee 600 
cagia Ansco......--- 13% 19) 13% + ” 300 | colts Pat F Ar (1%) 47 47 47 —2 300 
Ainsw Mfg Co (2)... 59 5844 58 500 | Colum G&E, cv pf(5).106 100% 102% — 2% 1,875 
Saar Baw, BAE....00:- Sm F 2% 2 300 | Columbia O & G 3% 3 34+ 5,300 
Do war.. . 1¥ b 200 Yomwith Dis ... 1 M4 1% — 2 100 
*Do cv pf. ro 27% 28 1 300 | *Comwith Edison (4) .108 105% 105% — 2 1,000 
Ala Grt So (a1%).-. 86 64 - 1% 150 | Comwith & So war. % + 11,500 
‘Ala Pwr pf (6).--.-- 7 1 «71% + 1 70 | Comty P&L ist pf... 41 39% 41 + A 550 
Do pt (¢ x 81 81 gi +2 10 *Comty Water Svee. % 2 e+ 700 
*Allen Indus (11) 25% 24 24% — 1,100 | *Compo § M stc (50c) 14% 14% 14% — 1,000 
*Allied Pr, A ay) 22 22% + 300 | *Cons Aircraft es 19% 184, 18% — 4,500 
Aluminum Co 135 130 132 2.100 | Cons Copper ...-..-: 4% 5 11,700 
Do pf (14%) X119% 118% 119% + 3 400 | *Cons G Balt (3.60)x 92 90% 9% — 1,900 
Aluminium, . 57 54 900 | Cons M & Sm (2) ..- 58 a4 te + & 325 
Alum, Ltd, cu pf 99% 99% + 100 *Cons Re' Stores .. 7 T ™%— 1,000 
Am Capital, A..-..-- 6 6 % 100 | *C Ret St 8% pf (74)101 101 101 1 10 
Sy errr 1 - 3 400 | *Cons Royal (20) - 2 %— 100 
Do Rt (41%). «+. % 35% 35% + 100 Cont G&E pr pf (7) .101% 1 1 + 2 50 
eam C P&L, A (3). 42% 41 2 1 250 *Cooper Bessemer . 25 22 23% + 9,300 
*Do B (a20c)...- 7 6 1 % 4,500 *Do pf, A 50% 50%4%— * 400 
*Do A, ww (2%)... 47% 45 45% — 1% = 1,300 Cont Roil & Sti Fay. 154 14 15 + % 11,050 
am Cyanam, B(60c)x 34% 32% 1% 9,700 Copper Range .----- ™ ™ + 300 
Am Dist Tel, N 4 *Cord Corp ore am «s 3,800 
ev pf (7) x133 133 133. + % 100 *Corroon & Reynolds. $3 $8 + % 2,500 
m & For P_w 3 3 3 400 *Do pf, A ---++:s: 12. 754+ 2% 600 
‘am Fork & Hoe (1). 19 1944 19%-— 1 25 | *Cosden Ol! (Me) ia) 2% 2% .2%+ * 5,600 
‘Am Gas & E (1.40).. 43 40% 42% — 1% 5,800 *Do pf (da) . 14% 13% 13% + 4 200 
Do pf (6)..---->: 1144111 111 \ 275 Cramp (Wm) & Sons M — 200 
*Am General Corp. 9 a 9% 3,000 | Crane Co... m. 39% 36% 39 + .% 8,900 
*Do pf (2).----++++ 35% 35 % 200 Do pf (27) ....----138 138 138 +4 225 
Am Hard Bubber.... 3 30% 30%— 1 150 | Creole Petrol (a2sc).. 24% 23% 23% % 4,300 
Am Laund M (60c). 2 2 2%+ %& 900 Crocker Wheeler .... 11% 11 1u%+ % 1,500 
Am Lt & Tr (1.20). 22% 21% 22 & 2,700 | *Croft Brewt } re % — % .4,400 
Am Mfg ©O....---+>- 38% 35 36 3 425 | *Crown Cent Petrol.. 2 “a te - 1 
*Am M 1 ) = 4,000 Own Ck Int, A (71) 14 134% 4 — 4 200 
Am Meter Co 26 25% 2 i, 1,000 *Crown Drug c).. 4% 3% 44+ 2,200 
Am Sa ¢ 2 % . 23,300 *Do pf ae % 23% 23% — % 100 
Do pft..--: aaah 44 41% ag + % 1,100 Crystal OU 1 1 1 aa 900 
Do ist pf (6)..---% 9 2 2 399 | Cuban Tob . 8% 7% 8%+ % 2,600 
Anchor P Fence 2% + 1,400 *Cuneo Press (2) 47 46% 46% — ly 300 
¢Ang-Wupper (20¢) RE 5 es 400 *Do pf (6%) .. 108% 108% 108 50 
Apex Mfg... 30% 31% + V4 399 | *Cust Mexicans Min.. % — 6,500 
Apeel =r pf (7)..110 1108 mf - 1.900 DARBY rETR (0c). 10% 10 10 — % 900 
Ark Nat Gas ; 4% (e+ 4,500 ayton Rubber (t1). 16) 19 15% + %& 1} 
RU oercscccxcos ae foo % sS000 | 2Derey ou S Ref... 3% 3% 3% — % 1.100 
Re Mit Oivacesesnees % 9% 2600 | “Bet Gasket (1) 1844 17% 18 + % 1,300 
art Metal Wks (60c) 13 1% 13% + 2,000 Do pf (1.20) . 1. -: i 190 1 “ 300 
Asso Gas & Elec... 1 14 1% + 800 Det Gray 1 F (20).. 16 1 1 + 300 
_ “9 ye 2 _ 2 4 16,400 | {Det Pap Pr (t25c). 10% 24 % — 2,100 
Do $5 pf. : -- 28 2 12 + % © 00 | sDet Steel Pr (a50c)x 36% 35 3614 + 700 
Do war oe ' x a, + 26.400 Diamond Shoe (2). ..* 29° 28 2 +1 275 
RE 3 wt | 400 | Dictograph  F (isch, 22 19% 22 + 2% -2.4OE 
pase snvest (t14)..-x 90, 4 so” + 3 1,200 sDistilied Liquors ... 11, it 11 a 200 
Aer const Fish... - 11% 11% + 1700 | Dist. Ltd (846 4-5c).. 265% 26% 26% — 100 
Ath Coast L Co bi) .. 38 38 + 2 80 *Doehler Die C(a50c)x 35 p44 35 +1 1,900 
ae eCorp (a80c).... 15% 13% 15% + 22 40,200 | Bx (W L) Sh pf. 20% 25 + 4 200 
De pf, A (3) sa sit — 1 200 | Dew Chem 12.40).117 117. 117, — 500 
ee We eccsaes °%3 3 34 + 20,400 Draper Corp (12.40) - 74% 14% 74% + 3% 10 
Antes Plywood (a50c). 154 14 18% + 12 73.100 | “SOo oT: 31h 21% 300 + Se 188 
Aiestin Sitver M rf 1% 19+ 11,400 Do pf (7) 110 110 110 —1 50 
oAustt veoee El : ; 1400 *pubilier Condenser... 3% 3 3% + ¥ 500 
*Auto Vot ME tts0c).x 7 % «+T my % "500 Duke Power (3) .. x 76 16 146 =-— 25 
waetish T, A (3.20)x 47 4747 i} oD | Duval Texas Caer Th % 7 + SK 200 
EAGLE P’R L (40c)... 12% 12 12 , 2,300 
BABCOCK & WIL(1)* g9%, 86 87% 1% 250 | E_Gas & F As. 6 — % 2,800 
Bald Loco bd rts ( . rs dy 2,400 | Do (6). 621%, 59% 59% — 3 600 
*Baum (L) 7% ist pf. 75 15 175 10 Do pr pf (4%) 144 73 73%4— % 100 
*Bellanca Aircraft ... 2% 2%. 2% 1,900 East States Corp 2 2 2 Be 800 
Bell Tel of Can (6)... 152 150 151 + 100 Easy W M, B (150c) 15% 14% 15% + % 4,500 
*Berk & . ™& 2 2 10,700 Econ G Strs (a50c) 17 7 200 
*Do pur war.. : tt e - 4,000 *Edis Br Strs (1 60) et) 58% it) — % 400 
epickford’s, Inc (1).. 15, 14 14 ' 300 | ‘Eisler Elec Corp 3 3% + 1,600 
*Do pf (2% . 31% 37 37% + 1% 25 El Bd & Share 23% 21 22% — _% 103,100 
*Black & er : 2514 2 “s 1,700 Do pf (5) 73% 72 3 +1 700 
Bliss (E W) Co....--- 19% 19% 19 i, 2,200 Do pf 82% 81 81%— 1% 2,600 
*Blue Ridge Cpialde) 3 3 3 és 1300 | El_Pw Assoc (aidc).x 11% 11% 1k + % 500 
*Do ev pf (3)-.---- #4 43%, 44% + 1,600 Do A (al0c) . — % 2,200 
*Blumenthal (8S) ..--- 24 22 % + 1 ie00 | ELF &b 2d pf, A... 58% 53 ~ = 4% 450 
Bohack (H C) 974 %+ % 125 Do opt war . &% Se S4— My 200 
Do ist pf..--------- 55 55 55 i 40 | “El Shareholding....-. 8 6 - 1,300 
Borne-Serym (a1'4).-- 16 16 16 50 Do pf, w w (43) s15 9 96% 9 *s 50 
e . Inc .. ian 3% 3%+ % 100 *Electograph Cp (71). 19% 18) 19% + 1% 700 
Bower Roll Bng(al'4) 21% 2 A 7 1,500 | Empire Dist El pf. 62. 61% 62 +1 100 
Bow-Bilt H ist pf (¢) 9 7 +1 270 | Empire &F 6% pf.. 59 58 59 —1 25 
Do 2d pf (d).--.--- 3 244+ 1 550 Do 7% pf 6 58 58 —2 200 
Brazil T, L & P(a30c) 12% 12% 12%— 500 Do 8% _ pf . 67% 67% 87%— 2% 50 
Bridgeport Machine. .’ 18% 20% + 10,700 | Empire Pw pt (a80c)x 28% 28 2814 — 2 200 
*Do pf..-. ‘108 108 108 " 50 — — (1). & . 7 + % 3-388 
rill Corp, A.---s°°* 5 2,100 uity Corp ------°° % . . 
ss ... <ncen bss x + ia 2 500 | Europ El deb rts.... % q+ fr 800 
Do pfecccececeseeess OF 4 51 +3 1,700 | Byans Wallow Lead. | fi + te 4,800 
*Brillo Mfg (60c)...-x 11 10 10 — 7 500 Do pf ..--------5-:° 10 15 +5 1,050 
Br-Am Oil cou (90¢).. 23' 23% 23%— 2 100 *Ex-Cl-O A&T (aide). 18% 16% 17% — 1 2,600 
Brit-Am Tob cou, 
~ epeeeter nu 3: 200 | *KAIRCHILD AVIA.. 6. 3% 5% + % 1,900 
fat 1108) 71d) |: 30% 30% 30% + iy _ 100 | Falstaff Brewing... $* oy — % 1,000 
Brown Ce pf.......-- 16 ng 4 6+3 2,100 Fanny Far C (50c).. 18 17% 18 + % 1,000 
*Brown Forman Dis.. 8% 8 8%— % 2,300 *Fansteel Metal... -- L 12% + 100 
Bruck Silk M (40c)... 8 8 8 100 sweddors te Tal). *s = Su +1 eres 
Buckeye £(3)...45 44% 4 + 350 erro mel (al).- 3 + ‘ 
B, ND E 9 pf eT 26 Hd 25% — 3 800 Fiat rets (a934c).--. 22 21% 22 ee 300 
Do ist pf (5)...--.-106% 106 106 + 100 | °F idelio Brew, inc. -| se oh %— ve 1,800 
. Watch cv pf. 16. 15% 76 F 850 Fire Asso (Phila) (2) 79 7 78 és 40 
Bunker Hill & @ (12). 30,681 6+ «CO 1,000 First Nat 8 ist pf(7).112 112 112%— 50 
Birma, Ltd(al29-10c) 2 wt 3 : on — . “8 a a = 3.900 
Bees ...--0-> & 1 ’ 
on Bah Sin A | oe ics Boe BT gO 
*CABLE E_PR vte.. 1 1 1% + 2,400 ord M, Can, A(aT5c) + 4, 
Cane awe, A..-- mt Wet 300 | a Be vats 1-106): 25 + % 3 
Do B ..----:** et % % 1,400 Ford, Ltd (ai8 1-10c). 8 8 «A 4,700 
Do pf (a20c) a 5 5 100 *Froed G & M cv pf 
© § Est(+i.60) 29% 29 2% + % 198 (1.20) ..+++- eee 18 «17H 18 850 
Canad Car&Fdy pf... 19 
Con" Hy-E ist ae’ .. ai% a” @ -3 30 | (GENERAL ALLOYS 2% 2% 2% 1,100 
Canad Ind Ale, A.- 6% 8% sap | Gen Etec, Ltd, ree 
Do nent 5% Sm 5% 100 (a56%4c) “* = 2» -.3 100 
: Marconi 1% PH 1 % 900 Gen Firep’f (740c)..x 19% 18 is — 1* 500 
Carib Syndicate ....- 2% 2° m .. 5,300 Gen G&E cv pf, B... 56, 49 + 8 550 
ri On L pt (6)... 06% OF SIRT 2% 30 | Gen Inyest Corp. 1% 1% %t 5,100 
Do pf (7) on oY 1) ewe ee ate we... 7% 7% 7 +} 100 
carrier Corp oi% 16% 18% + 1 17,500 Gen Out Adv pf..... 99% 95 99%+ 4 550 
*Casco Co! 1™ 1 i 700 | Gen Pub Sv_ pf (35).. 83 83 ai 20 
Castle fam & Co (3) 4% 53 +1 200 | Gen Rayon, “ee eee ee ni 100 
*Ca Corp .-.--:: 9 “a 4,700 = T 4 —, 18% 1 ae it 1.008 
Celanese Cp ist pf(7).106 104 106 + 3% 50 cv BP wats + 
Do pr pf (7) “113% 110 1104— ¥% 300 . we 8 bber.. 16% 15 aoe — % 17,600 
Celluloid Corp pf... 30% 30% 30% + 25 op 3° tebe a . + 2% 4 
Cen H G&E vic (g0c) 17 16% 17 + o 2,700 | sGitbert ‘ow (6)x ; = 1 
Cen P&L 7% pt (3%) 84 83% — 1 75 (A. . 8 +1 1,200 
Cen & Sw Cul 2% 2 2 — % 5,600 pt (3% 4M 41% 47% + 5 180 
Con 8 en Elec 2% 2 2 * 8.900 Guo Rigen Coal (i). 17% 16% 17 + 4.700 
Do 7% pf 50% 48 S0%— % 950 Godchaux Su,A(a50c) 34 34 4—1 50 
Do 6% pf 2” 20 «(20 oB. gs 18 18 +1 100 
Do ev pf oe Oy Re 7s | onenee Consol $ - 1,800 
Do cv pf. oe 20% + % ,,90 | Do pf. tne, As: 67 18M 18 730 
*Centrifug Pipe (400) am 5 + 1 SUM fem Mf vte 9 0 ik it 34 700 
CaFiex Shaft (12).x 54% 52 54% + 2% 3.050 | sGrand Nat — ~~ " 16,000 
Chi Riv & M (11%). 27 26% 27%— % 100 | »« , Ray“ ’ " 
Grand R Var (760c) 12 12 12%4-—- %* 100 
Chief Cons in ° tt } 18 700 G Tel PS (1) 20 20 h 
Childs Co pf “es wa 5,050 | ST Ser wy (16)..116 114% 18 1 160 
Cities Serv 4% 3% 3% — .'4 42-400 a ay yi 
= sah sau 55 18 “3000 | Gite Ne pf (7).....126 125% 125% + 15 
De Le} B ae 5 5 4 "100 Great Nor Paper (1) 32% 31% 32 - 450 
PP BB sa. 56. 4 10 Greenfield Tap & Die. 9 9% + % 3,700 
Do pf, B ge St ree ae 2% — 200 
cu se P & L $6 pf.. 6 61 «6 3% 50 | Guardian I . “ 00 
bo $1 pt... 8 be 6 150 | Gulf Ol cenpeea * ot ss" oti, + 1% 7,600 
City Aute Stam (60c) 15% 15% 15% 2,500 . 
Clande Neon Inc. . Sos th 100 | *HALOID ©O (tl) 4 56 2 300 
Cleve El Kitum (2). -* soy 50 50 + % 300 | Hall Lamp (a20c)..- 5% 6 700 

















Stock and Divi- Net 


dend in Dollars. 


*Hartman Tob, Inc.. 1 Bi] % + 4 
*Harvard Brew....-- 4 3 3% — 
*Hazeltine Corp (3). 17% 164 17 — 
*Hecla Min ).... 15 13% 14% + % 
ey: Cc (11)... 44. 44 44 — 1 
Hollinger Gld (165c)* 14% 14 14-— 
orn & Hard’t(71.60) 3 35 «3 ‘ 
*Hud B M S (1).: 26% 23 2 + 2 
Humble Oi) Disccen &@ 62% “4 — 
*Huyler’s of Det (a) y I, 





vA 

Do 7% pf stp (d). 15 13 15 +2 
*Hygrade Food Prod. 3% 3 3% — 
Hygrade Sylvan (2). 40 39) 40 + 
ILL P & L $6 pf... 57 53% 57 + 
Imp Ch I (a20 ).. 10% 10% 10% + 
Im 0, Ltd, cou 50c) 20% 20% — 

Do rg (150c)...-.-- 2014 20 ve 
I Tob, Can (135) 13 13% 13%— % 
Imp Tob, Gt Bél 

(a1.18 1-10) 2 41% 42 — 
Ind Pipe Line (140c) % § 9% + 
Serv + —< = en 

Do 7% pf . 33% 3 3s - 
Ind Terr I Oli, oe 3 3; - 
Indus Finance 1% 1% 1%4- 
Indus Fin T% 11 10 10% + 
Ins Co of N ¥, 73 74% + % 
Int Hyd E 8 cv pf 11 12 od 
Int Metal In % 9 9 x 
*Intl Mining il 11 — % 

Do war....--- 3% 3 3% + 
Int Petrol 35 34 345% — 
*Int Products . & & 5% + 9 
Int Util, A..- 9 8% 8%— 

ae Mii savegnceee “<< a 1 — % 

Do pr pi (%4 ss 87 1 
*Int Vitamin (740c).. 6% 5% 5% Me 
Int’st Pw, Del, pf... 22% 22 2 — % 
Investors Roy (3c)... wy + 
Iron Fire M, vtc (1) 28 425% 274+ 1 
*Erving Air Ch (1)..x 18 im 17% — 
*Italian Super, A.---- 1% 1% 1 a 
*JACOBS (F L) (1)x 16% 15% 16% + 1% 
Jer C P L pf (5%) 8 85 85%— % 

Do pf ¢ aad a. =o & —-—5 

Do pf (7).-------"- 99 9 999 - “4 
*Jonas mburg.. 5% 4 td + & 
Jones & Laugh Steel. 62 57 614% + 1 
KAN CY PSvtec.-- % — £ 

Do pf, A..-.+s++*s 5 a a a 
*Ken Rad T & L, A. 17 14 17% + 3 
*Kingsbury Brew (a) 2 24 2%— 
*Kingston Pr (al0c)- 4 4% 4% + 
*Kirby Petrol (20c).. 4% 4% 4%-— % 
*Kieinert Co (120c).. 10% 10 10 — & 
*Knott Corp (20c)... 8% bg 4 + ¥& 
*Kopp G & C pf (6).105 102% 102% — 3 
Kress (S H) Co SP 

pf (60c)....------ 114% 11% 11% + % 
*Krueger (G) Br (1). 24% 24 24%+ % 
LAKE SHORE M (4) 57% 55% 5 + 
Lakey Fay & Mach.. 53 6% + 
*Letcourt Realty...-- 2 2 2 — 

*Do pf (a75c)....-- 19 19 19 «6+ 
Lean cc & N (ade). 9, 8H % Ff g 
*~eonard Oll......--- 1 % + 
*Lion Oil Ref (a50c)- sit 134% 15% + 1 
Lit Bros.....---:--** 5% 44 5 + 
* Lock ae 9% 9 9% + 
Lone Star G (40c) . 13% 13% 13% — 
Long Island Light 7 4% 6% + 2 

Do pf, A (T).----- x93 91% 93, — 4 

Do pf, B (6)....--% 80% 80% 80% -- 
*Loud Pack (*50c)..x 62° 6 Gh «- 
*Loulis’a L & Ex (40c) 12% 12% 12%— VA 
Louis’a P & L pf (6) .102. 102 102, + 2 
*Luck T C G M(t12c) 1% 1% 1%- My 
*Lynch Corp a awace Oe 39 41 +1 
*MANGEL STORES. . ™% ™ 7% + % 

*Do pf -----:::: a 75. 82 +7 

Steam Shovel. 15 13% 14% + % 
ite Op (12). " 99% 85% 89 ¥ 
Mass Util Asso...---- 3 2%, %M% -:: 
Massey- PPC 4 4- ¢ 
*Master Elec (60c) -- 14% 14% 14%— 
*M wer Asso (3). rf 534% 52 se 
*M: Rad, B ...- 11 1 10%— % 
McWms Dredg new .- 4i 39% 4 “s 
*Mem N Gas (a20c).- 5% 5% 5% + Mp 
S -3 3 33 on 

Do pf (7) ----s- 105 105 105 + 
*Merritt, Chap & Sc.. 65% —1 

*Do pf, A -----5°°* 56 55% 55% — 3 
Mesabi Iron ..------- 4 + 
Met Edison pf (6) "30114101 101) + 1 
*Mex-Ohio Oil .------ 1% 1% e+ 
*Mich Bumper .....-- 3 + 
*Mich Gas & Oil Corp 3 4] + 
*Mich Steel T Pr (1) 16% 16% 164 — 
Michigan Sugar icc 1 . + 

Fa 5 5% 5% + 
Midi St Pet, vtc, A 4) 3 44%+1 

Do vtec, B....----*" 1 y 1% + 
midi'd Stl P (2) ----- oe 24% 24% — 
Midvale Co ( Dealt ae +2 
*Midwest Abrasive... 3 3 3% —- 
Mining Corp of Can.. 2 2 2% — 

M M ..(71)_33 33% + 1 
Miss Riv Pw pf (6).x115 115 115 + 2 
*Mock Jud Voeh new 15 5 6 - 
Moh H P ist pf (4).. 99 «C+ 

Do 24 pf .-------"*" s — 
*Molybdenum Cc 8 ™ %— 
*Monroe L So, A(a8c) 4 4% + 

ontana Dak Util.... 16 15% 16% + 1 
Mont Ward, A (7). x1 150 + 2 
Mont L, & P (1%) 32 314% 31% — 
Moore Cp. Ltd (1)... 42, 42 2 “s 
*Moore Dist (150c) . 8% 8% % 
Mort Bank of 

(Am shares) .---- $4 4 4%-— % 
Mount ) 5 5 a 
*Mueller Br (80c) 40 39 — 1% 
NACHMAN SP (aTSe) 22 20 —2 
*Nat Auto Fib (11).-- 3 35 36%+1 
Nat Baking ..------- ™ 8%+1 
*Nat Bellas Hess...-- + 
*Nat Container (2)... oe 

*po pf (2)--..--+*> 35 — 


Nat Fuel Gas (1).--- 

*Nat Gypsum, 

*Nat Investors ..-- 
*Do pf (a1.50).- 
Do war -----+-**: 


Nat ae 
Nat Mfr & Stores..-- 





*Nat Oil Pr (+60c) 

Nat Pw & Lt pt 

Nat Refining ...----- 7 

*Nat Rubber Mach... 4% ? 4% — 
Nat Service ..------- * de ee 
Nat Sug (N J) (2)- . 28 Ett 27% -— 1 
Nat Transit (75c)..-- 12 il 11% + 
*Nat Union Radio...-. 1 1 1 
*Nehi Corp. ehenah ee 19% 1 19% + 4 
*Nelson (Her) (a25e). 13 13 13%-— % 
Nestie-Le Mur ..-.-- 14 1% 1% . 
New Eng T & T (6)..130 130 130 — 2 
New Jersey Zine (2). 78% 76 7% -—1 
New Mex & Aris La.. %&% 2% % - 


High. Low. Last. Ch’ge. 
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Stock and Divi- 
dend in Dollars. 


Net 
High. Low. Last. Ch’ge. Sales. 
800 


*Newm’t M (11%).--- 88% 85 88% + 2% 
*N ¥ Auction....... oh tye 4h | (00 
“NY Hon Ro (11). 26% 25 26 — 2 600 
N ¥ P&L 6% pf (6),x 104% 104% 104% + 1 10 
11 10% 11 ; 1,300 
¥ Steam....------°- 1 17 17 + 500 
N ¥ Tel pf (6%), x..123 122 122, + 1 125 
N Y¥ Transit (730c). 5 55 + 100 
N ¥ Water Sv pf...- 2 50 50 +2 220 
N Hudson Pw..16 14 14% — 144 20,500 
Do A WAar...----+*> fe] % e— fs 3-700 
o B war....------- 2% 2% 2%— 100 
*Niag S (Md),B (al0c) 13 13 13% — g 1,900 
Niles-B- Pond (al).... 44% 41% 44144 + 3 2,300 
*Nipissing (a50c)..--- 2% 2 2% — % 1,200 
*Noma El (a40c)...-- 8% +7 8% +1 10,300 
Nor Am L & P....-- 3% «C3 3% ~«—-: 2,600 
Do pf .----+--.---- 60 59% 60 — 1% 550 
*Nor C Texas (b10c). 5 5 5 ‘ 200 
*Nor Euro Oil rp.- Ds oo + 700 
No In P 8 7% pf (3%) 88% 88% 88% + 1 10 
Do 6% pf (3)..-.- 83 83 83 +1 20 
Nor Pine Line (30c).. 8% 8% 8%— .% 100 
Nor States Pwr, A... 36% 34% 354%—1 2,700 
"N W Eng'r (a25c)... 29% 28% 28% — 1% 300 
*Novadel Agene (2), * 360 335 35% + 1% 700 
OHIO BRASS, B (1). 35% 34 34% % 200 
Ohio Edison pf (6). ..108% 107 108 —1 375 
Ohio Oil cum pf (6)..109 108% 109 + % 200 
Ohio Power P (6)... 111% 111% 111% 1 100 
*Oil Stks, Ltd (740c). 14 14 “ + «CU 100 
Nat Gas ...--- 1 10% 10% — 1,600 
. od gees 30% 29” 2%- 1% "350 
*Oldetyme Dist ..---- 7 6% %@™~+ & 1,900 
Outboard Motor, A.. B 16% 17 se 600 
Do B .-e+s+ses28" 1y i% l%k+ % 600 
*Overseas Sec (a50c). ™% ™m% ™ 200 
*PAC EAST CORP .. 5% 44% Set % 6,800 
Pac G&E ist pf (1%) 32% 31% 32 + 1,200 
Do pf (1.37%) ----,28 9 2 — g 200 
Pac Light pf (6) 108 107% 107% + %, 300 
*Pac Pub Serv -.---- ™% 6h 6h%— 500 
*Pac Tin spec (12).. 40 384%, 39% + 1 250 
*Pan Am Air (1) ---- 58% 57 58% + % 900 
*Pantepec Oil ..----- 54 4% 5 — 10,100 
Peninsular Tel (1). -* 23%, 23 23% + if 100 
Do pf (7)...-----; 111 111 111 ° 40 
Penn C L & P pf (5) 77 TT 77 2% 50 
Pennrd Corp (b20c) 5% 5 5 ... 20,100 
Penn P & L pf (6) x108 107% 107% % 30 
Do pf (7) «---+-**° 110% 109% 110 — % 240 
Penn Salt (4) 145% 146 146 -~ 2% 75 
Penn Sugar ( ) 42 42 42 -—1 5 
*Penn W & Pw (4) 95 3 4 1% 490 
Pepperell Mfg (6) 91% 89% 89%— 1% 720 
Phila Co (60c) ..--- 17 17 17 ; 100 
*Phillips Packing 11% 11% 11% + % 1,300 
*Phoenix Sec Corp --- 4 5% 5 8 500 
*Do pf, A (3) ---- 35% 35% 200 
Pie Bak, Inc (+60c).. 16% 154%, 16 2 3,700 
*Pierce Gov (215¢) 13 12 12% — 400 
Pines Winterfront . 5% 4% 5 ‘ 800 
*Pion G M, Ltd (80c) i? ™% +T oe 2,300 
Pit Bow P M (40c) - 8 8 8% + 2,300 
Pitts & L E (12%) .. 90 88 90 180 
Pitts Bes & LE ( \%)x 42 42 42 + 25 
*Pitts Forgings Co.. 2% 11% 12% + % 2,700 
Pitts Pi Glass (+2) 1 130 133 + 2 1,900 
*Pratt & Lamb(al4)* 32 30% 31. — My 400 
*Piough, Inc (1.20). -x 18% 18 184+ & 500 
*Potrero Sugar ..---- 5% 45% 5% =O 6,200 
Powdrell & A (60c).- % %% %— % 500 
Power Corp © Can.. 15% 15 15% + 725 
¢ (a1%4)x 32 30% 31 — 400 
Premier Gold (712¢c).x 3% 3% %- f, 5,600 
Prod Revelty, empaee t rc fo 3,800 
*Propper M ‘al’m (d) Ye 4% w+ 600 
Prosperity Co, 14% 14% — % 1,600 
*Prudential Iny (a20c) 10 9% 10 + ¥% 1,000 
Pub 8, Col_6% pf (6)x104 103% 104 + 1% 20 
Pub Sve, Ind pf..... 26% 25 26% + 1% 310 
Do pr Pf «+--+: 02°: 60 5 ©6014 + 144 «1,290 
Pub S Ok 6% pr 1i(6)x101 100% 100% + 2% 20 
Do 7% pr li (7). ..x105% 105 105 2% 20 
Pug 8 P&L $5 pf (5) 86% 83% 84% — 2% 525 
Do $6 Pf----:--++"° 46% 42% 44% — 2% 475 
Pyle National (1)..-- 20 18% 20 + 2 225 
Pyrene Mfg (80c)...- 7% ™% Tet % 200 
QUAKER O (+4).-- 125 125 125 + lg 10 
Quebec Pw (1).----- 21% 20% 2%-— ” 625 
RY & LT SEC (a25e) 21% 21 21% + % 400 
*Rainbow Lum P, A. we + Wy ‘ 300 
*Do ay %.%  %& ° 100 
Raymond Con...----- 14 13% 14 % 125 
Raytheon Mfg v t ¢. 5 4, 4%— .% 500 
*Red Bank Wh. ..---> 11% 10% 114% +1 1,900 
*Reed Roll B,n(180c)x 31. 20% 29% ly 800 
*Reiter-Foster -.----- $ %& 1,200 
Reybarn Co (a25c)..- 5 5% 5% % 2,200 
Reynolds Investing. . - 2% 2 2% y% 2 000 
Rey et D Gds (b50c) 9% 9% 9% - "200 
Richf’d Oil, Cal pfid) % % y+ & 800 
Richmond Rad...---- 4% 4% 4%— % 1,000 
*Roosevelt Field, Inc. 4 4 4 , 100 
*Root Petrol (a25c).. 17% 15% 15%— % 15,700 
*Do cv pr pf(1.20)x 19 19 19 ‘ 300 
Rossia Int’! Corp..-- Wy ly . y%, 1,100 
*Royal r.... 14% 3% 74 600 
*Russeks Fifth Av(1) 25% 24% 25% +1 300 
*Rustiess I & &...--> 6% 6+ % 10,800 
Ryan Consolidated... - 3% 3% 3% , 600 
SAFETY CH&L (+4)x 96% 95% 9514 2% 300 
*st Anthony Gold.... % % % 1,400 
St Regis Paper...---- 5% 4% 5% + % ,500 
Do pft..--.---:---° 9 91 95 +2 490 
it Cc Prod (80c) Th, 6% 6%— %& 3,500 
*Schiff (The) Co (3). 35 34% 344% — .% 600 
Scovill Mfg (a1.50)... 44 424% 43 —1 450 
Seran Wat pf.... 72% 87% 12% + 5 75 
*Seversky Aircraft... 5 4% 4% , 7,300 
Bros (+2%). 44% 44 “4 -—1 400 
Segal Lock & Hdw 34 2% 2h— % 3,400 
Seiberiing Ra r . 3 3 % 700 
Selby Shoe (2)... +--+ 34% 34 34 — & 250 
*Selected Ind..---- .. 3% 3 3M 2,4 
*Sel Ind all cfs (5%)x 94% 92 9414 + 1% 2, 
*Do prior (5%). . 95 92% 92% — 3% 100 
*Self Pr Sto (b9%4c).- 2M 24 %Mm— lg 300 
*Sentry Saf Control. % 5 Oe 100 
*Seton Leather....- . 13 11%, 12% % 900 
*Shattuck Den Min... 8% ™ 8% 1 10,700 
Shaw W & P (60c)... 22% 21% 21% 1 1,500 
*Shenan Corp 2% 2 2% le 700 
*Do pf...------ iene 55 55 + 3% 300 
Sherwin-Williams (4).135 134 134%, ly 500 
Do pf, new (5)..--> 110% 110% 110% + Vy 40 
Sher-Wms of Can.. 20% 19% 20% + 1 400 
Singer Mfi« (+6). .--- 334 334 + ly 20 
Singer Mfe, Ltd, rcts 
(a28 4-5c) .- +--+: 6% 8% %% 100 
Smith-Corona Typew, 
vtec, ext (a25c) 27% 26% 27% + % 1,100 
*Sonotone Cp (al0c) 2% 2% 2%H+ % 2,000 
So Penn 1 %). 3914 39 39% + % 500 
So Cal Ed pt pf(is)x 39%, 38% 39 Me 50 
Do pf, © ).. % 27% 27% vA 600 
So Col Pw, A----- 4% 4% 4% Me 100 
Se Union : 1% 1% 1% 400 
*So Royalty (40c) . 84 7% ™ % 1,200 
Spanish & Gen rcts. te 4, fa 300 





qrp 9 















































Friday, September 25, 1936 


THE ANNALIST 





Transactions on the New York Curb Exchan 





ge—Continued 





443 























Stock and Divi- 


Net 
dend in Dollars. High. Low. Last. Ch’ge. Sales. 








*Spencer Ch ( ) 9% 9% o% .. 1,800 
D Co pt A(2.20)x 33 31% 31a, — th 400 
Stand Dredg cy pf 16% 16% 164 — % 50 
*Stand Iny pf, w w. 41 41% 41% — y 50 
‘Stand Oil, Ky (1.40) 19% 19 19% ‘ 2,900 
*Stand Oil, N _ rs 11% 11% — ly 200 
*Stand Oil, 0 (a25ic). 31 30% 30% — % 1,900 
*Do pf sess 107 1054 105% — 24 450 
Stand Pw & Lt...’ 4 $ 4%— % 16,400 
BRR Rs 4 4 4%4— \% 1,900 
Ss enteas 544% 58 +4 700 
“Stand (a25c).x 23 22% 22% — % 1,600 
SStd Sil & L (a2c)_ ’ © w+ 700 
*Sterchi Bros Stores.. 81, 8 84, ? 3,500 
*Do 6% 1st pf (3). 38° 38) gg’ *# 1% 25 
f 3 Sees 12% 12% 12% — \&% 100 
*Sterl Brew (a45c) . 7 65 7 + % 5,500 
*Sterling, Inc (a5c) 33% 34 Eg : 2,200 
Stetson (J B)..... 9% 16 19% + 34 450 
& Co (aT5c) 27% 26% 27% + 1% 150 
*Stutz Motor Car... 2% 25% 25 — % 1,600 
Suilivan Machine. - 23% 23% 234 — ly 500 
*Sunray Oil (a5c) 3 3 3 es 10,900 
“Sunshine Min (2)..x 16% 16% 16% + % 8,700 
Swan Finch Oi. -«. 8% 8% 8%— 100 
“Swiss Am El pf__ 71% 10% 70% — 14 650 
Swiss Oil Corp (40c). 5% 5% 5% — % 6,400 
PAGGART CORP__.. 9% 8% 9% 5% 2,100 
Tampa Elec (2.24)... 39 39 39 - & 300 
*Tastyst, Inc, Del, A 2% 2 24% 3,200 
*Taylor Dist (b5c). 4% 4% 4%-— Y% 2'500 
Technicolor, Inc... 28% 27 28 % 6,700 
*Teck Hughes (740c). 6 me 6 + % 1,600 
Tenn El P ist Pf(7)x 72 7 71% — 2 100 
*Tex Gulf Prod... 6% 4 6 + 1% 33.900 
*Texon Oil & L (60c) 5% 5% 55% — % 1,200 
S rmoid Co pf..... 71 70 8670 1 150 
Thew Shovel s-+--. 27 25% 96 4 i¢ 350 
“Tilo R, Tne(+50c) (x) 13% 12 13%+ | 2,200 
*Tish: R & Con. 7% #7 7% + yy 100 
Tob Exp (10c). 4 3% 4 + 1,600 
Tob S, Ltd (ai9 4/5) 205% 205, 20% + & 200 
Todd Shipyard (2) 419% 47% 471, — 3 200 
Tonopah Mining (a3c) 1 1 1 ° 600 
*Tr-Lux DPS ( ) 3% 3% 3% % 1,200 
*Tri-Cont Corp war.. 2% 2% 2% 4 % 3,400 
Tripl’x SG (b56 1/10c) 30% 30 30% + 3% 200 
*Trunz P’k St (a25c). % ~ 11% _ ig ‘i - 
Tubize Chatil © no J + i 
Sree — a” 41%, 1% + 6 be 
*Tung-Sol Lamp, n_ « y % - . 
*Tung-S L pf, n (80c) 124% 11% 114 — % 1,100 
*Twin Coach (a20c) 15% 13% 14% + % 8,50u 
UNEXCELLED MFG. 2% 2% 2% 300 
Un G of Can (a22¥ec) 1218 12 2-— & 500 
Unit Air war |.” - 17% 17 17% % 1,800 
*Unit Chemical - BY 8 8 200 
be: Poe * om aise 
Unit Corp war 1X j . 
Unit Gas - - % ae 7+ % 55,100 
Do pf (+14) --120 117 120° + 3 1,700 
Do war ...... 1 1% 1% % 4,000 
Unit G & E pf (7). ‘x 91% 91% 911, 1% 10 
Unit Lt & Pw, - 7% 65% 5 % 9,100 
Do pf, A ‘+++ 60% 56% 59% — 197 4’200 
Do B ear a wheat & ™% 8 ly 
Unit Milk P (a50c).. 20% 20 —~ & 50 
oe ef a) ........ 56% 56% + 14% 75 
U Mol, Ltd (a13 2/5c) 6% 6% bie |. 400 
Un NJ RR&C (10) . 255% 255: 255% + 1% 20 
‘Unit Prof Sharing. 1% 1 1% +a 800 
*Unit Shipyards, B 1% a 1% P 1,100 
Unit Shoe Mch (42%) 89% 88ig ag” , 14 875 
Do pf (1.50) ...”. 4 = 4 + % sia 
US Foil, B (60c) x. 1 4 — 
*U S & Int cas 2% 2b 2%— % 1/400 
* US & Int 8 1st pr 
. 1 ree 88 90 +1 300 
*U_S Lines pf... || 24 2% 2% - iy 900 
U S Play Card (+1) x 28 28 2 + 1% 50 
U_S Radiator ___. aa 37 4 + % 2,000 
| ghsegihebnies 38% 3012 37%: rig 7-900 
U 8S Stores rer % fF “B+ Go 600 
Unit Stores, vic. || % f?— - 1,600 
Un Verde Ext (1) -- 3% 3% 3% — 2,900 
*Unit Wall Paper.... ig 3% 4 % 10,900 
Univ Con Oil coe 44 14% 14% — 14% 100 
Univ Insurance (1). - 21% 21% 214 100 
*Univ Pictures ... || 9% 9 9 % 1,100 
Univ Prod (al) ..x 26i% 264% 26%— %& 50 
Utah Apex ........ |. 4% 1 1 % 1,400 
Ut P&L pf (12.91 2/3) 70144 64 6915 215 775 
Utah Radio Products 4 4 4°+ 14 100 
Utiea GG & E pf (7)..1014% 100 100 1 30 
Udi & In ; tarde & 1 1 “ 300 
Util & Ind pf - 4% 4 4 bg 600 
Util Pw & Lt -- 1% ly 1%. 2,200 
B trtresseee (2 2 i? % 200 
Do pf .. : - 25° 24 25 % 450 
*Util Kquities. _ 4 3% 64 600 
Do pf (3%).. -- 83 80 83 100 
VENEZ MEX OIL. . 3 3% 3%+ y% 200 
“Venezuela Petrol. 1 14 14 2,800 
Va Pub Sy pf (7)._ 95% 95% 95% 2% 10 
Vogt Mfg Co (+1) ‘m= aS. 100 
WACO AIRCRAFT. 6% 6 6 300 
“Walker Mining. oe 15% 15% 100 
*Wayne Pump... |’ 34% 31% 341% 4 15% 8,000 
“Wentworth Mf (1.20) 20% 1 20 In 700 
W Texas Ut pf (43%) 81 80% 804 - % 40 
West Air Exp (new) 8 x 8lg 5% 700 
West Auto Sup, A (3) 57% 51 51 814 350 
West Md pf..._.. +. 292 98% 112 +49 370 
est T&Svte (1) 27% 27% 2746+ ¥Y 100 
“W Va © & Coke. 3% 3 3% + % 1,000 
“Williams, R C (a30c) 9 9 9 100 
Wm Oil-0-M (a25c).. 15 144% 14% 2,300 
*Wil-Low Cafeteria. 1% 1 1 400 
. 2” eee 6% 6% 6% 600 
*Wilson-Jones (2). 33 330s 333 1% 200 
“Woodley Pet (40c)x 94% 8% 85%— % 1,000 
Wright Harg (+40c).. 8 ™% %%, % 9,900 
*YUKON GOLD (a8c) 3 2% 3%+ %& 26,500 
Youngs St D (a25c)._. aa 36% 36%— 1% 2/100 
Dividend rates in Gollars based on last quar- 
terly or semi-anr.ual Payment. *Stocks fully listed 
on the Curb Exchange; others are dealt in as 


Annual rate—not including extras. 
+Accumulated dividends. a Paid this year. _b Paid 
last year. d Companies reported in receivership 
or being reorganized x Ex dividend. 

DOMESTIC BONDS 
(Sales in 1000s) 


unlisted issues. + 


BBOTT’S D 6s, 42.107 107 107 4 3 
a Pw 5s, A, 1946. ..106% 106% 1064 _ % 27 
Do 5s, 1951... ... --103 102% 102%, — y 12 
Do 5s, 1956 -- 101% 1019% 1017, 
Do 5s, 1968... . - 964% 95% 9616 4 1 44 
Do 4%s, 1967... |||: 90 89 90° 4 % 164 
Aluminum Co 5s, "52.107 106% 107  — 1 39 
Alum, Ltd, 5s, "48. ..10 106 106 + lg 9 
Am Com P 5¥s,'53.+§ 15: 14 14 - 2 10 
Am El Pw 6s,A,’57.+§ 22 21% 224% — y 20 
Am Gas & El 58,2028 .10814 108 " 108 Fs 6 
Am Pw & L 6s, 2016.101% 100% 100% 111 
Am Rad 414s, 1947... % 104 104 yy 6 
Am Roll Mill 5s, '48_ -104 it 103% % 14 
Am Seat 6s,'36, Stpd.1051% 105! 105% 3 
Appal El Pw 5s, '56. -106% 106 106% — % 58 
Appal Pw és, A. 2024.118: 1age 118 oe] 10 
Ark Pw & L 5s, 1956. 104% 1034; 1044, + 76 
Asso Elec 41s, 1953. 615% 5916 6014 1% 115 
AssoG &£E + '48.. 48° «46° «(4g 2 5 
Do 4%s 1949......° 4g 45% 45% — 2 16 
Do 5s, 1950. ' - 50% 481, 491, 1 66 
Do 5s, 1968... - 49% 4816 49 1 46 
Do 5s, inv ctfs..._ 70% 69 69 —2 15 
Do 5%s, 1977 --- 56% 55 56 1% 4 


omy 












| 
| 


| 
| 
| 


Asso Rayon 5s, 1950. . 96% 95 961% + 
Asso T & T5%4s,A,'55. 87 86 6 — 
“Atlanta G L 41s,'55.1044 104 104% + 
Atlas Plywd 5¥gs,'43..104° 103 103% — 
BALDW L 6s,'38, wwtl14y, 1124114 _ 
Do 6s, '38,w' w Stp.t115 11112 115 
Do 6s, 1938, x w...t113 110° 113 
Do 6s, '38, x w Stptll4 109% 113% + 
Bell Tel Can 58,A,'55.116% ll 115% + 
Do 5s, B, I aera 122 121% 122 — 
Do 5s, C, 1960... °'129% 129 122% 
Beth Steel 6s. 1998. --142 14014 1401) — 
Do 6s, 1998, reg... j 135 135 ‘ 
Bing’m L, H&P5s,'46.107% 107 107 — 
Birm El 4i%s, 1968.... 96%, 9 96% + 
Gas 5s, 1959.’ 8534 841 B5iZ 4 
Buff Gen El 5s, '39...107 10 106%, — 
CAN N Pw 5s,A,’53..105% 105 105 + 
Can Pac 6s, 1942... 11146 111 111% — 
Carol P&L ‘5s, "96. . 104% 1035 104° — 
Cedars R M&P 5S,’53.113% 113 113% + 
Cent Ariz Lep 5s,'60.107 1 10 - 
Cent 1 P § 58,E,'56.105 103 1034, — 
© 4468, F, 1967... 102% 101 101% 
Do 5s, G, 1968. | ‘ 104 104 
Do 4s, H, 1981... 101 101% 101 
Cen 0 P 5s, A,'50.1041, 103 10414 + 
Cen Pw & L 58,'56... 96 95 9514 
Cen Pow 5s, D, ''57. 91% 9014 91% + 
Cen Sta El 5s, '°48 -- 70 6814 69: 
Do 5%s, 1954, x w.| 71% 7 14% — 
Cen Sta P&L 5%8,'53. 7514 731, 75; + 
*Chi D El 4%s, A,’70.10514 105° 105i, 4 
+ 6s, B, 1961 ... 105 105% 105% + 
Chi Jun R&U § 5s,"40.11114 111 1114 — 
Chi P T 5gs,"42. .103%Z 103 10314 — 
Chi Bye be 27, re : sey 36g + 
Cinn 8t ¥ 5s, A,’52 96 ~ 
Do 6s, B, i835 tase oor 99° 99% 
Cities Service 5s, | ‘56 78% 76% 781% + 
Do 5s, 1966 . --.- 80 781g 80 
Ct Sv Gas 5¥8,"42.102% 1011 1024 5 
Cities S G PL 6s,"43. -103%4 10216 10212 — 
Cities Sv P&L 5%s,'49 77 75% 76 
0 5s, ---- 76% 75% 76 _ 
*Comwi E 5s,A,'53.111 110% 111% + 
*Do 5s, B, 1954... .-Al 110% 11 + 
*Do 41s, C, 1956 -112 111% 112" — 
*Do 44s, D. 1957. ..111¥ 111 11lly& — 
*Do 4s, F, 1981... |107 107 107 
*Do 3%s, H, 1965. _ 106 106 106 
*Com P Sv 5s, A,’60.101 100% 101 + 
*“Comw Sub 51gs.A.'48.103% 103i, 1034, _ 
Com’ty P&L 5s, ‘57 78% 77 


Conn L&P 7s,4' 
Do 5s, D, 1 


os wale 
*Con Gas,Bal 4498, '54.123 


*Con Gas, El 
of Balt 4s, 

Con Gas Ut 6s,A 
io 6 


L 


Net Sales 
High.Low.Last.Chee. in 1000s 


51.. 


&r 


»'43t 95 


-A,'43, wwts 33 


Cont G&E 5s,A,"58.. 94 


Cracible Steel 5s 


"40. 


po 126% 
Do 4%s. C, 1956..." "10712 1 % 
- 6: 106 106 — 
122% 122% .. 
1981. .107% 107% 107% 4 

94% 95° 4 


31 


78i4 + 
126% + 
106% 


31 


94 94 
1025 102% 10208 


Cum C,P&L 4448,'56. 10514 105% 1054 
o 


DEL EL 
Derby G 
Det Cy Gas 6s8,A 

Do 5s, B, 


& E 5s, 


Do 7s, 1952, cod. 
Dixie GulfG61ys,a_"4 


*EAST Gar ASSO 4s, 
A, 1956.... 


Elmira W, L & 
" 56 


FED SUG 6s, "33... +§ 


Fed Wat Sy 5%s. 


92 93 
Firest Cot M 53,°48..104% 104 104 
42. -104% 104 104" y 

1979. 104 1045% 104 
5s, 1954. 


& G 5s, A, 
stp. 
Pw 5s,'56 
1941 


Firest T&R 5s. 
Fla Pw 5les, A, 
Fla Pw & L 


GARY EL 
1944, x w, 

Gatineau 

Do 6s, 

Do €s, 


B, 1941. 


Gen Bronze 6s, 1940 
Pub Sv 5s, ' 
Gen Pub U 6%s,A,'56 94, 
Gas & 

cocs OF 
1967 .103% 1 
1978 88 8614 
88%, 


Gen 


Gen Wat Wks, 
E 5s, A, 1943 


Pwr 5s. 
Ga Pow & Lt 5s, 
Glen Ald Coal 
s 


4s 
(A) 4s, 
Grand Trk wW 
Gt Nor Pw 5s, 
*Groc Store Pr 
*Guard'n 
Do 4s, B, 
HACK WAT 5s,A 


Hall Prnt 6s,A, 
ber 7s, 


1943, 5 
4%s, 
Eiger 


H Rub 
Hous 

Do » 
Hous Tee 


Do 4%s, 
‘Hyar Fa 
IDAHO Pow 5s,’ 
Ill Cent R R 6s,’ 
1 North Util 5s 


tll Pw & Lt 5s,’ 
D 1953. 


Do 5s, 
Ind Gas 5s; A, 19 
Ind P & L 5s 


, A, 
Intercont Pw 6s, ’ 


Intl Pw Sec 
D 


A5s,A,'47 
L&P 5s,A 
Do 5s, B, 1961 

4lgs, A, 
Sv 5s, * 


JACKV GS 5s,'42, 
Jamaica Ww 5igs,A 


PW 5s. 


"46.103 
47.1 
1950. See 


Det Int Bdge bios, 


w 
Pr 68,A,'49 


47. .1091 
oat 


+ 
"54. 93 


"65. 


"50,stp.106 
6s,°45 75 
Inv 5s,A,'48 71 
Gulf St Util 5s,A,’56.104 
1961. . 


10: 


‘47,stp 9714 


.'78.105 


6% 

2 
1% 

7.103 


93% 93 
Elec Pw & L 5s, 2030 89% 88% 


3 U 


98%, 


-- 99% 99%; 
- 101% 101” 10114 ; 
93% 94 


'59.1041% 104 


103 


104% + 
103%, 


105% 105% 


106 


1 
103 


85) 
107 


3 


98 


6' 

3 

11 
% 


106i — 
ae 
6 + 
1% + 
103 
93 
89 
103% 
03 
85 = 
107 


+ 


984, + 


-- 99% 99 99% _ is 
--102% 101 10144 — 4 
99% 98 gg” _ 


97% 971% 


99% . 


02% 102 

Me 102% — 
87% + 
- 


69 - 
104% 1048 e 
102% 102% — 


.'77.106% 106 


w.103%4 103 


106% + 
es 
101 


% 
105% 105% 105% 4 


37.. 
»"57. 107! 
57.. 98 


52. 
"57.106 


76 


- 107% 
.. 100 


.. 86 
-Xw.101 
.'57.106 

-105% 
"58.1051, 
57. .106 


stp 53 


105% 1 
-10. 1 


48.+ 12% 
6148,C,'55 72 
1957 |. 75 


109 
98 


104 


74 
1 
99 


10 


105% 
106 


1078 
iy 

105% 
Oay 104 
1025 101% 102 


77% 76% 76% — 


109 — 
984 — 
107 

oni; - 


+ 


103% + 
104 


84 
101 


106 + 
loss 105% + 
105% + 
106 af 


1 
1 


Far and 


a a tae 


Me 
: 
i 
1 
“in 
1 


M 


1 

1% 

1 
% 


“ing 
1 


é 


‘in 


KANS G&eE 68, A,2022.119 
Kans Pow 5s, A. "47. 10214 
Ken’y Ut 61 8, D, '48.107 
Do Sis, ¥ 
Do 5s’ H, 1961 . 100% 994, 
5s, I, 19 --. 99% 99 9% 
Kim Clark 5s, A, °43..103 1035 1035, 
Kopp G & C 5s, '47..104 103% 104 
LEH PW s 68, A ,2026.11114 110% 1114 
Lexington Util 5s, "52.1041, 
Lib, MeN & L 5s,"42. 105% 105 Y, 
Long Is Lt 68, '45. -105% 1055 1055 


La Pw & Lt 5s, ‘57. "106 10542 10512 
L’ville G&E 4%8,C,"61.105% 


119% 119% 
102 10217 
10 


99% 
9. 





4 
rrr 105% 1054 1055, 
. 93 93 93%, 

+98, '57.. 99%, 

Miss Riy FC 6s "44,xw106% 
108 


U 5u%s,’ 


4§ 991, 
Mun 8S 64s,’ 


‘Wwct 9% 


NASS&SUF LT 58, '45.105% 105% 105% 
« 68, A,2026.104 103% 104 

30... -- 96% 954 965, 

. 8. cod 3644 33y, 35% 

 4%48,"81.108%, 10812 108% 
1948. .108 107% 108 

1 5s, '56.100 99 991, 

» "48.118% 1173; 118%, 

» 47 764 76%, 

75Y, 
75 


995 
2. 85% 843," 85 
s, 

+02. -107% 107% 107%, 
4%8, 1967.10714 106% 197 
N ¥ St E&G 445, "80.1034 103 

r & West Lt 5s,'54.111 % 111ig 

101%, 

mo 


ere 
5s, A,"59.105% 106%, 106 







12 
4 
103%, 


» Stp.104%, 103% 
A,’ 714 


71y 


~ 
ne Paw 
a 


OGDEN GAs 5s. 1945.108% 107% 108%, 
Ohie Edison 1 105% 105% 105% 
D. "56.1054, 104” 19, 


105% 105 105 
sag°108% 102% 102% 
A.'48. 93% gotf ‘god? 
1941.100% 10012 100% 
5s,'40.107 


Do 
Okla " 
Oswego Falis 6s, 


PAC C PW co 
Pac G & E 6s, 


So aSRoon 





104% 104%) 4 


105% 10514 5 


993, 995) . 
108% 19808 


+ 


4. 


+ 


+--+ 


90% 901% 


+ 


Me 
102% 102% 1027) 4 


+ 


+ 


++ 


Penn C A 104% 
Penn Elec 4s, F, 1971 101% 101% 101%, 
Penn O Ed 6s, A, '50 105% 105% 1053, 
18 Do 5%s, B, i9 04 10314 104 
32 Penn Power 5s, 1956 .106 106 106 
23 | Penn Pub 8 és) "47-C.108% 108% 108 
19 | *Penn W & P 55s. "40.112% 111% 133 4 
12 | Peoples G L 4s,B''s] | 981 ty 
150 Peop Lap 58, 1979. .+ 23 % 22 
Phila El Co 5s, 1966 112% 112% 11917 
Phila El Pw 5i,s. ,72. 109% 1091, 10982 
50 | Phila Tr 6s,'62.. 98% 97 971, 
85 | Phila 8S Ger 4%48,'57 . 1075, 107% 107 
27 led Nor Ry 5s, A\'54 105% 10514 105i 
36 | Pitts Coal 6s, 1949. 107 107° 3 
6 tts Steel 6s, 1948 -- 104% 104% 104% 
4 | Porti’d Gec 5s, 1940 81% 77% 811 
45 Edi 58,E,'56.107% 107 107 
Do 4%s, F, 1961 108% 108% 108y, 
35 | Pow C Can 4%8,B,'59.100° 9912 100 
170 Pow Sec Corp 6s,'49.1001% 100% 100% 
28 | Pub SN J 6s, ctfs 4 141%4 140 141 
116 | *Pub Sv N Ili 5s, 56.111% 111% 1114, 
4 Do 5s, C, 1966 |... 107 107° 107 
9 *Do 416s, D, 1978. . -104% 104% 104% 4 
7 *Do 4s, E; 1980 -104% 104° 104 
6 *Do-4i4s, F, 1981 - 103% 103% 1034 
13 *Do 4%s, 1) 1960. . 10512 10514 10514 
20 | *Pub Sv Okia 48,'66. 106%, 1061, 1061, 4 
1 | Pure S Par 5s. A,’49 95% 951, 951, 
Do 5s, C, 1650. .”. 92% 911% 91% 
7 Do 4%s, D, 1950 87% 87° R7iZ 
68 | QUEBEC p 58,A,'68..106%% 1061, 106% 
1 Queens G & E 5s, 
: Me. We sas: .., 106% 106 106 
; ROCH C PW 5s,A,'53 89% 83% Roy 4 
6 | *SAFE H W 4%48,'79..107% 106% 107Y, 
St LG & C 68, "47. +8 18 17% 171 
9 San Ant P 5 5s,B,’58.105% 105 % 105%, 
29 Joaquin L' & Pp 
* 6s, B, 1952... 199 129% 129% 
15 | Schulte RE 68,'35,xs+§ 29 21%) 2216 4 
13 | Seripps (EW) 5¥4s,'43.103%, 103 103%, 
14 | *Snd Intl Sec 58,’48. 100% 1001, 100% 4 
108 | Shaw Wap 4148, A,'67.105% 105% 105% 
23 Do Wey B, 1968... 105 105% 1051 
18 Do 4%, D,'1970. | 108% 105% 105% 
52 | Sheridan Wyo 68,"47.. 701% Toi, 701% 
1 Sou Car Pw 58, °57. 1008 99%, 
9 | S Ea Par 68, A,,'2025.107%/ 106% 1071, 
9 Cal 3%s,'60..1067 1065 1065 
32 sDo 3%s, B, “1960.4 % 10614 106%, 
28 SDo 3%s8, 1945... 10614 106 106% 
35 on ois. 1960... -110 110 110 
56 Jal Gas 4148,'61..107% 107 107 
53 Sou un Gas % 
7 4%s, 1968...... 104 104 104 
3 | Sou Ind Ger 5%s,'57.105 105 105 
8 | Sou Ind Ry Co 48,51 85% 84 844 
6 | Sou Nat Gas és, "44. .103% 103 103% 
18 | S'’west As T15s8,A,’61..102 1018 10216 4 
154 | S’west L&P 56,4,'57. -1045% 103%, 10332 
34 Do 6s, A, 2022' ...100° 1 100 
25 | S’west P § 68,A,"45..1057, 105% 105% 
70 | Stan Ger 68,'35, cvts 84% 847, 
1 Do 68, '35, ‘cv cod + % &5 
18 Do 6s, 1935. $ 85% 84 gay 
1 Do 6s, 1935, cod.” + 854%, 85 
3 Do 6s, 1951. . t eae 83% 8414 
10 Do 6s, 1966..° | -+ 84% 33% 84% 
Stand Iny 5s, +39 ;101% 101% 101%; 
13 | Stand Pay 68, '57..+ 8217 gy 82 
2 | Std Tel 5%8,4,'43 ‘* 75) 74% Tay, 
Sup Pw fil 41,8 "99 - 1055, 105% 1055, 
44 *Do 4 1970. 106 105% 1057, . 


Net 
High.Low.Last.Chee. in 


ame 


w 
ASR 


RR ae ye ee 


= 


= 


RRR oak Mae Rk, 


IRR # 


De Se od 


ef gota 


ee 


w 
Rar 


Rayer ak 


BS aN nad RN eon id 


> 

























Sales Net Sales 
1000s High. Low. Last.Chge. in 1000s 
1 TENN EI PW 5s,’56. 94% 93% 94 63 
10 Tenn Pb Sy 5s, '70 85 84 84 yy 23 
_2 Texas El Sy 5s "60. .105% 105 105 % 71 
24 Tex Gas Util 68,'45..+ 36 35 35 1 8 
35 Texas P&L 5s, '56...106 106% 106% y 32 
29 *Ther’d 6s,’37,stp,ww 9 9 «96, ly 9 
6 Tide Water 58,A,°79. 103% 103 103% « 1% 51 
2 Toledo Edi 5s, ‘62. -107% 107 107 t % 37 
“ Tw Cy RT 5168,A,'52 a9 87y BB1g « % 191 
2 | *ULEN & CO 6, 44 
17 : 9" 4 s+eeees., §2 49 49 + & 118 
3 *Un Am Iny 58,A,'48. 102 102% 102 3 
30 | Un El Lap 5ea'54" 2 ie loa 3 m; ¢ 6 
3 Do 5s, B 1967 105 105% 1054 14 2 
Unit Ei N @ 4s ‘49... .116%4 116 1 (fe 9 
34 | Unit Lap sis 59° 105% 105% 105y 12 
7 Do ob. 1975.....°:.'99" gn” as % 58 
4] Do 6\%s 1974 - 93% 92 93 13 16 
il Cait L Rys oe 82... 944, 4 96 
5 Do 6s, A 1952... , 114 113% 114 ly 20 
30 Do 6s. A 1974 ; 87 564, 87 1 7 
9 | Utah Pwa! Aus 44. 101% 101° 101% 4 % 12 
33 | _ Do és, A, 294 103 101% 102% + iif 47 
5 | Va Pub Ser 6s 1946.. 97% 97% + ¥ 22 
57 | Do 5s, a, 1946 102%, 1014 1024; Y 57 
61 | Do 5s B 1950 -100% 1004 100% + % 23 
21 | 
5 | Ww ALDORF-A 7s, 1954 30% 29 29 1 25 
1 | Ward Baking 6s. 1937.103% 103% 103%, { 4 5 
31 | Wash Gas It 5, ‘38-106% 106% 1064, 10 
11 | Wash Ry « i; 45,'51.106% 106% 106%, 1 
26 | Wash Wat Pw 5s, 60.107 107 107 3 
West Penn 5s, 2030. .1 105 105% 4 by 20 
6 West Penn Tr 5s, "60.1104, 110 1104, + 1% 4 
12 | West Tex Ut 5s-a,'57 97% 97 97 a 75 
29 West News Un 6s, '44 77% 73% 73% 1% 40 
343 | W Un Ger 5448,A,'55.10644 106 106% + ¥ 5 
"ta Wheeling Elec 5s ‘41.1074, 107% 107%, 5 % 1 
8 isc Minn L&P5s,'44_107 106% 107 + ly 20 
123 *Wise Pal 4s, A "66.1008, 1004, 100% + % 36 
5e YADK RIV p 58,'41.109 107% 107%, + y% 3 
16 York Rys 5s 1937. 103% 103% 103% 4 % 34 
gf FOREIGN BONDS 
79 BADEN 7s, 195) - 24 24 2 4 5 
27 Bogota MB '7s,'47, a6 20% 20% 20% 4 2 
15 Buenos A 75 52, st.. 71 71 71 % 6 
, Do 7%s, 1947, ‘st. | 73° -73~~«73 1 
21 CAUCA V COL 78, "48 “ o 9 1 
3 Cent B Gmy 6s, A,'52 29 28: 28: y, 2 
1 Col Ag M B 7s; 1947. 20” 20 20 i 2 
1 Comz & P Bk 5468,'37 53 53 53 5 
od | Cuban Tel 7145 Av gtl 97% 974 O7y 5 % 1 
2 Cuban Tob 5s, 1944 80 79% 80 * 1% 5 
8 DANISH MUN 5s, ‘53 99 9K, 98% +; % 5 
17 | 20 5s, 19 *,2100% 100 © 109 & 9 
12 | Danzig Pew 6ys," *59 6044 60 60 12 
2 Denm’k Mtg B 5s "72 99 985% 99 + 3 R 
13 | ERCOLE m 8148.A4,'53 59 58x 59 % 6 
| FINLD RMB 5s,'61,st.1014 101% 101% ; 
5¢ | First Boh G w' 75,'57 94% 10! «5 4" 1 
10 | GERM CON M 65,"47. 254% 24% 2%4 y 19 
; Do 7s, 1947 . 24% 24% 2472 4 7 
2 Gesfuerel 6s, ‘53. x w 33% 335, 33% & 1 
i Guan & West 6s,A,'58 554, 55% 554% A 3 
+ | HAM E,U&sR 5148,"38 26% 26% 967, 3 
33 | Hanover City iy’ "89. 248 246? 36 . 3 
31 | Hanover Proy 644s,'49 24 24 24 ly 8 
6 | ISARCO Hyp Ts, 192 67% 67% 675, \ 1 
3 | Ital Superpw 68,A,’63 58 584, 58y, yy 24 
2 LIMA CITY 6%s, ‘58 12% 12% 124 % 12 
230 | MENDOZA 4s 31, stp 83 81% 83 4 3 26 
23 | NIPPON E p S%48.'53 87% 87% B7y , 5 3 
14 | PARANA st 78, "58. 18% 18% 48 \ 1 
93 | Pied Hy-EI 6%s,A,'60 exe 62 eae Pig 3 
l RIO DE JAN 644s,'59 15 15 15 % 2 
1 | Ruhr Gas 644s, A, '53 27% 27% 27% + 5 
if | Ruhr Hous 6%s, 1958. 27 27 27 1 1 
48 | Russia 5%s, 4921 -$ 1% 1% “4 % 5 
137 Do 6s, 1919... 1% 1 i¢ % 21 
3 Do 614s, 1919, ¢ od 1% 1% 1% 20 
16 | SANTA FE 45,'45,stp 51 51% 5144 y 8 
6 | Santiago 7s 1949..... 19% 404 124+ 24 
7 | Sauda Falis 58,A,'55. 10816 107% 1081, 14 
1 | Saxon Pub w 6s, "37. 26% 2 26% + My 4 
12 | Stinnes (H) 78,'36,stp+ 59 58 59 1 17 
123 | Do 4s, 1946, Stp...+ 48 47 47 1 18 
7 | Do 4s, '46, StP Codt 45% 45 154% + 3% 8 
1 | 
61 TERNI so 64s, A,'53 63% 62%, 63 y 3 
2 | Tietz (Ly 7162 ‘46.xw 27° 97% #3 ‘a 1 
1 | UNITED EL 8 15,'56, 
7 A, x w ; 4% 644 64% + IY 15 
1 Bonds fully listed on the Curb Exchange; others 
16 are dealt in as unlisted issues. tCompanies re 
13 Ported in receivership or being reorganized. &§Ne 
37 | &otiability impaired by maturity. 
1¢ 
64 | = ee 
# | RAILROAD EARNINGS AND 
5 | STATEMENTS 
7 1] Continued from Page 428 
22 1936. 1935. 
27 Southern Pacific 
27 August gross... 17.434,856 14,454,267 
4 Net Operating income. 2,930,134 1,744,457 
Eight morths’ BTOSS... . 124,821 226 104,070,068 
ot Net Operating income. 15,110, 9,795,022 
32 | Cash July 3f....... 13,257,783 23'083' 601 
: Current assets 47,982,636 54,496, 598 
11 Current liabilities || °"' 24,195,980 37,246,224 
1 tInvestments in stocks, 
5 bonds, &c... ee 9,847,852 10,018,003 
2 | Funded debt due within 
18 POR cos... 2,446,000 2,422,763 
7 
pH Texas & Pacific 
12 August gross . -» 2,397,186 1,933,747 
16 | Net operating income. 435,235 406,298 
a purplus after charges __ 169,209 99,586 
Eight months’ 8TOSS.... 17,770,359 14,968,759 
7 Net Operating income. | 3,725,406 2,797,008 
2 Surplus after charges. 839,376 355,380 
pel Union Pacific 
6 Cash on July 31 - 13,779,128 13,327,986 
22 Current assets - 43,543,160 39,515,925 
1 Current liabilities |" *" 16,179,760 13,114,764 
1 tInvestments in stocks, 
° bonds c »+++++.172,065,321 177,255,599 
6 Wabash 
46 Cash cn July 31. _e 3,837,739 3,817,054 
62 | Current assets -» 10,312,846 10,336,153 
4 Current liabilities -. 20,776,578 16,955,199 
114 tinvestments in stocks, 
2 bonds ik a 25,165,448 25, 157,671 
2 | Funded debt due within 
10 8ix moaths 1,938,400 899,000 











ALIST Friday, September 25, 1936 
THE ANN 


444 























































































































. 19 
Ti Markets iosautandaltinds 
ions on Out-of-Town Ma 
Ended Transactions MICHIGAN MARKETS 
Week ; _ §an Francisco eee MUNICIPALS 
San Francisco wal CURB EXCHANGE. wo ESTATE BONDS 
. for the we SECURITIES 
CHICAGO SECURITIES \gnted ‘Friday, ‘as compiled by” the | anne CHARLES A. PARCELLS & CO. 
° Sales. 55 1.55) 9 
2 sted | Exchange. . - 1.55 1. Established 19! 
Listed and Unli STOCK EXCHANGE. on Gol Riv ae SS ae 134 | Members Detroit Stock Sutgocws —, 
STOCKS 50 Cons Otl... 12% 12% 123 Bldg. Rand. Michigan 
Paal H.Davis | 19 ig ips| ecw of OM ae RH pes _ 
Shares 16% wr... 7 — a 
Exchange ka Jun 16% 16 250 Curt 42 42 | 
k Exchange Chicago snc Exchange | 1,598 Ang Cal N 2% 21% 2 eee oe oe, Se otal 
ow Fok Stes (Associate) ba ~~ | "200A In . 13 700 Dumbar Bd 1. 7 70 | Stock Exchange 
New Fork Co” Chiengo Board of CHICAGO | 1.018 At Imp DA 338 190 190 fo menchan Geis 18% 18 Detroit Sto STOCKS 
10 So. La Salle St., 1. a Sie Jack ‘2m . ie 510 ian Md Min 6% 6% 124 | STOCKS | Sales High. Low. Last. 
12% High. Low. Last. | , 3% 3% 3% 
1,340 Bishop Oil 295% 5 Intl T&T.. 12% g Mid W A Ms 
} Sug. 31 5 ; 48 50 | Sales. 4 1% | 20 39% 39% 3 
Chicago Stock Exchange =i Bie at dk | EMR et oo as cel, aah PR eae 
. Ga E Min 5,5: coe GS 20 2 2,950 Ba 43% 43 ’ Cp. 20! 
STOCK EXCHAN 300 Cal 31 31 31 leiber Mot .20 Bohn Alu.. 43 1,162 Murray Cp 12% 12 
GE. } KS 205 Cal Cot M. 50 50 130 Kle 16 15 15 50 . 58 56% 58 3 85 Packard 12' 4 
STOCK EXCHAN sTOC Ink, A. 50 Linc Pet... . | 431 Briggs .. 28 3.5 42 42 42 
b | nest.| | 296 Cal Ink, 38 38% 1,000 9 9% 9%] hs.. 28 28 392 Park Davis 26% 
STOCKS } High. Low. Cal Packg. 39% 75 5 McBry Sug 9% 427 Burroug! 8% 9% R.. 26% 26% 
. | Sales. 17%| 1,364 Tr. 7514 73: 1 8 Burry Bis.. 9% 227 Parker G ie” 16% 
High. Low. Last Gas&E 17% ets 47 1,609 Caterp_ Tr. 114 11% 4,300MJ&M& 28 .29| 4,27 o i: (6 68 Parker Wol 16% 14 
Sales. 52% 52% ee Powe $@ 32) 715 Claud N Ei 1 1% 32%4| * Sie. 22 SD oe Cae 18% 18% 18% ito Pfeiffer Br. 11% 11% 1 
750 Abbott se 16 2,950 Pines & 3 ve Ch in, A= 3 rd 48% 48% 48%) Casco Prod. 111% 115% 110 al 34 2% 3 
17 16 ov Potter 7] 1%| 1,748C 08 107 107 75 Mont Wa 7% | sler ...115% 2,680 Penin Met rH 6s 
340 Adams 9% 9 o° “4 1% 1% | "25 Gwn Wil pf.1 8% | 9% Cy Cop 8 ai | 1 Seer ban ae” tae” tbe ,499 Prudential 1 6% i 
4,250 Adv Alum. 1644 15% 16% 300 — npT7l 70 70 | 7.165 Cwn Z vic. 1034 104 2,315 Mt 0 eg 8% 8 81% | 150 p neer gl 5g 2% 2% 2% ein Reo Mtr 54% «5 5% 
1,250 Allied Prod 22 23% 450 Pub 8 f.120 119 120 | 7, 65 Do pf A.104 104 100N A 42. 41% 42 | 75 Contl : 6h 6h 6% 1,8 1 HW 5 4% 4% 
0 Do 7% 124 0414 103 anu Milner. 6% 4 1/265 Rickel, a 
i40 AmPSve ft "Ss "3% 0 Cuaber, rr 1s 143 2. att Di iors ast 34 ish 250 O’Con = 18% ia ia | * Deisel bo 2 “i ap ¥ ae eee ante asi 28% 
1/350 Asbestos sie 47” 50% 30 rath, Pack: 4 ae ote 210 Eid O11 Wks 22% 22% 23 10 Pac. East: 3% 4% 5%| 12003 # Srppie, “Gu Tg | 420 Timken. 21% 21% “3 
1,400 Assoc Inv. "9% 9 9% o00 Rage vis... 22% 21% 22 157 Emp Capw. 24 a is 4,214 Pac =. 21 Det Edison. ™% 64 Ti 2 aan in ae % 
1,350 Autom Pr. 13% 14% 900 Relia Yds 85 "450 Emsco Der. 19% 32: Pac Pt 50 50 50 1,095 Det Mich 0 10 2,1 ion Inv.. 24 23% 23% 
, jan-Bl. 15 29 St LNS 2 4 In 33. 32 Pree et Paper.. 1 305 Union % 10. 10 
Heide Pik! Bian ee a Pr dt BY 8 | as rad aa: Hh HG) 3 Bel BP Sey at Oe M9 UB Grapnite 30% 30% 30m 
1,500 Bergho 8 & 8, 4 Stl pf. 30 100 Food Mach. 4% 165 Radio Sor ‘80; 200 Dolphin tz. 35% 3 3 00 Univ CA ™% 7 
170 Binks Mfg. 30% 28% 28% 140 Si &E pt 105 104% 104% 35 Foster & K 49 4 18% 600 Richf Oil p 11% 11% 11% 284 Eaton M .- = 18% 21 1 Do B 4 >. ~ 
900 Bliss & L 81 78% 81 208 —. pf 93 91% 91% i yee 18% 18 “a 300 Riv Cem A 17% 17 17 | 2,545 Fed Mogul. 9% 9% 9 a 1% 1% 1% 
500 Borg-War 08% 10814 108% 650 SW Dredge 4% 4% 4% 35 Gal'd Merc. 42 41 68 45 Schum pf.. a oe Oe 261 Fed Truck. 3 3% 3% = Wayne Scr. 6h 6% 6% 
40 Do pf — 26 26 «138 Std - 1 14% 15% | 616 Gen Motors 68 66 12% 15 Shasta Wat 30% 30% 30% 100 Fed Screw. 2” im 1% “ aie Sicaen % % 
100 De B... 19 «1919 200 Storkline F Ti 1 Te $20 Gen Paint.. 17% 12 12 1,016 So Cal Edi. # 27 Soo 2 2 ooh wate Ton 20 34% 36 
160 Do B..... 12% 12%| “200 stor --. 16% 16% 16% | Do A 7 8 177 Do 5S%%pft 27 28 215 Gem Mfg,A 67% 67% | 1,370 51% 51% 51% 
350 Bruce aL. 3 i” 3 . ano —_ ut. 214 18% 20% A pad Golden st 10 2” 4 $30 9 00,0, PE: 28% 28% 1. 145 Gen Motors 67% aM 7 15 pia A cena 
31,150 Bu M 54% 53) Oe xxx snl 575 Glad Mc 23% 24% 1 64% 57 64%) 4, P. 2% 2 INLIE 
500 Castle A M 54) 13% 13% | 2,500 Sw Int.. 30% 20% 30% 650 Hanck Oil.. 24 a = Gate pf 64% 1,473 Graham a 3” 3 Rad.. 21% 21% 21% 
70 Cen Cold St 13% 67% 68% 700 Swift JR. 10% 10. 10 le Bros.. 214% 21 50 Title Guar 1,960 Grand Val. ry 5 112 Amer Ri T.175 174% 174% 
Ss omp . 4¥ 310 Hale 38% . 530 SO 50 ‘ 4 Amer F& 4 , 
$50 Sen ill Sec a” a on 13,200 Uteh eae} et pg rrr] ret 42% sce u df Peisel, a we 1380 | ong A gE. it i. us sree ..-. 25 ae 3 
=; , til Ind. 4 | 72 D 3 
e250 cas W ‘vi get gait se) tio Uo pe Ak dL vga Hone! piamt 30m SO 9m) “8080 8 Steel a! Tay Ta i Houdaiie. 42 HR GR) a.g54 Ce Bee 
1,130 Do ef : | 800 Wah 34 33% 34 00 Hunt * A 3 3 260 W Cst Life 7 117 DoB. = 17 70 Hupp ator. 20% 20 20% 
Do pl pf. 13% | 750 Walgreen . % 19% 19% 3 6% o% 6 Ins .... 17% 17 17% 922 Hudson Mtr 1 4% $06 Beivincter. 25 47% 49% 
13% 12% leboldt St 19% 379 Do 54% 1 P. Am 4 5 Kennecott ? : 
%0 cS P&L pt : 54. «O55 50 Wie 14% 14% 14% ‘d ee: 15% 1 3,020 Kingston 27 17 20% 205% 20% 
Belt. 55 Will 0-O-M 6 300 Ish 35 ne Pe 27 53 Kroger 67 
too CherryBurr s 65 1% 800 Wis Bkshrs ow" ar cS , Do wt 3 10% 43 1 392 Lakey Fary “6 SH 6 % ib4 Nat et, ee ce rt 
8,050 Chi Corp. of 4 ” 45 5,650 Zenith Rad 38% . bo. 114 11% 11% Los Ange es 9,225 McClan Oil. % % i herve a ae io 
PD Z # A 20 : 54% CURB EXCHANGE. 4 Do B : 2 RS 31% Quotations are for week, =a 275 Mich ae } sit st 4 poe Ae 15% 14% 15% 
000 Chi a si Ee are Alea wee a” im “ASL MN aL of 9 8 Friday, as compiled by the 150 Micromat H 3% 3% 3% 
50 Chi Ma’ 1, rlow & S 19 4 kh Airc e. | 
uo ¢ Porat peage, mgs" age | ae ae ee AGRE Di x01 108 108 — Minneapolis 
‘ eter 1 25 Lyons-M, } Haven 
1 1eS Sitios ‘Bere. 4 if i@| 1300 FrankF Br ig | 432 Magnavox. aig 21 High. Low. Last. Wiech b er & Ga} Piladaiphia 
*f00 Club Alum. 1 32" 32" | “S00 Kable Bros 10% 10" 10 186 Maret’ Cal.. 26% 23 "ae penta Pet Mh Mh Geral aine, ‘Retsitehed 2800 Providence 
le 660 Kable 6% 65%) 11, = Marc 2814 28 ' f. “105 10: : Springfield 
105% 105% eap Br MSR pr pf 29 123 Barker p Pp 
750 Com’ Lge . 3 43 300 RustiesIas 6” 6 oy 190 Nati Auto F 35% 2 107 800 Bol Chi 0,A "hh ye hire Street, Boston & Paul 
3, po Gon Biseuit 11 11% 11 "% 1,400 Sterling Br. 7% ae... = ‘4 se Deay ai; pf.103 103 1u3 Grand Rapids 82 De Stock Exchange Worcester 
1, ‘S10 “Do ot 10° (8% BOARD OF TRADE. ON ae oe ll lt dl as A eS el Members Boston it Boston Milwaukee 
a. Detro: iia 
100 oY i 31 2% 735 Berk&aG F. % 15 25 . a0 O On Fil. A = = “ = Dee warr. ” 82% IT .17'% New York Chicago — 
250 Cont Stee 101% 100% et 150 Do war e 2% 2% : Do B ... 7 7d +4 Cent Inv... 20 20 3 
Rem" .--"m-s ee ee em Om aes Bec Am F. ivy 20% 3 100 Chapm 1 C. 3 R 
oboe Grane I see Diet & Br MF 2 e 1390 Paauhau 8. 19%) 185 19 100 GiMeonkiee, 11% in% 31% Boston Stock Exchange 
436 Ham 1 1 2,460 Pac Can .. 700 CiNeonElec 13 —_ 
= Pn tore tor a | 107% 215 TMNort Br ; 5 "861 Pac G & E 37% 36 Conso! Oil.. _ 4 et STOCKS 
170 Cud Px pf 1 7 50 PennroadCp 0 1.70 861 Pa 1 pf 32 31 31 1,900 sol Stl. ocKs High. Low. Last 
600 Dayton Rub 15 15% 15 15% 500 Quartine 8. vt 17 804 _ Dos uA 4 3 53 600 Emsco a ws 53” a2 1 = High. Low. Last. a, Isle Royal.. 1% 16 494 
—e. & — 769 Pac L 108 800 Exeter O ~ |. »{Sales. 12% 13 t_ Cp 49% 47 
100 Do A 1, Do 6% pf.108 107% 8, & 90 Adams Exp 13% 12% 469 Kennect Cp 4¢ 13° 13 
S poker SC SN Oe sel Pittsburgh RR ate he 4 420 420 430 Allied K pf.107 167, 107 aoe, a 
30 DeepR O pf 1 aS 1,727 Pa: ‘ot . 2s" 2% ~ B. 17 17 Fish 4 1% sg 502 Maine C pf a 2% 2% 
BS Banya tou tos STOCKS al ame See BONES By ch o| Bere 2 eB) imines ct, zy ak oth 
730. Do A... 38” 38 is | sales eyo 119s Pac T & 7142 188 1 4,600 Hane Ol, A 244 21% tel enon Psa 14% 175 975 Mullins, B. ted 16% 16% 
50 1 a 50 f.150 . v.. 80 80. Woolen 106 Nas! 131% 
14 18 Cork. 51 10 Do 6% p Holly Dev Am % 55 T 131% i 
800 Eeo cb 8: 2 (28 185 Arm Co 17% 18 ftine .. 90 80 1.00 .95 .95 f. os 393 New Eng 75 
-Knox. 1 153 Para 106 Int Cinema.1. ; 102 P 40 f.. 75 75 
5,180 El EI Househia 14% 33" 36% 38 4.370 Carnegie. 2 18 E: R. 2 Phillipe Pet "0% “40 =“ ox 5,000 Kina Airpi 80 ‘37 ‘30 = Anaconda. 14” 143 144 315 NYNH & ii 23 Ff 
"180 Elgin — = 2.545 Cent O Stl. 20 5,200 Kin Pet 16 14 15 2 & Me.. 1,360 No Butte 22% 23% 
170 Gardner D. 53 1 16 "896 Col G & E. 4 4 2, Do we pt % % % 18,200 Lincoln irc.” 9% woh 9% =. Do A st. 11% 11% 11 "246 Old C RR 4 385% 3914 
50 GenCandyA 1 it 14 175 D L Clark 3% 16% 50 Pign R6 5% 6 500 we 4 . 40 f. 31 29% 30% 556 Penna RR.. 39% 83 
4 w. 164 13% 570 R Eq & 21 23% AG 4 Do pr pf. 67 § n .83 55 Be 
50.258 2 Sees 38 344 3.008 Due ores oh fe on Do 5% .. 23% 206 Bost Elev.. 67 65 6,533 Qun Mg u 2 % 
200 GodchSugA 1844 17% 18 310 Elec Prod.. ast 27 «28% 785 0 0% .. 90 3 597 Tr 31% 30 30%4 ‘ Do pd on 22 
ik Fea 1,124 Bos Her- 131 300 H 22% 22 
550 B 44_ 42—«43 210 Follan pf 1% 1% «1% MO Rate PAP. A “ $36 «| «(10,600L A "in : “Be P Pr.. 13% 13 4 200 Reece Bt Z “2% 2% 
7,350 Goldblatt .. 31 29% hy 4,488 Ft Pitt Br. 1} 44 46%) 730 Rain 36 3 400L A — 405 Bos Heci 114% 10% 11% 100 Reece F M. 2% 1314 
' , < 6 10 Do B.. ™% +T 371 Cal & Hec 3 An 13% 13% 134 
1,700 GtLakes Dr 10 10 10 605 Har-Walker 46% 44 46 1,01 b Pete 2 2,300 Men _ ries 1% 1% ities Serv. 44 3) a 2 iS 18% 
50 HallPrint . 5 14% 15 195 KopG&C pf.106 13% 13%| 5.370 Reo Oil. 29 (28 200 MillsAlloy, _ 2 171 Cities Rge 7% 7% 7 563 Stone & W. 19% Phi 
1 Pet.. .35 540 Copper Rg a ; . 6% 5% 6% 
240 Harnischf 10% 10% 10% 3,517 L Star Gas 13 1 1 425 Si inger. 1% 1,900 Occid "70 .70 Co . 65 . 965 Subrb Elec “ 45 
. age 00 oe ~- ng 12. 12 ic Oil -70 50 East Bos 6 f.48 44 
1,850 Heilem G B 4 22 100 McKinney 61 2,1 pf i% 2 600 Ocean 4 li 11 tGaF. 6 6 310 Do 2d p 101 101% 
350 HWE pf xw 26 «26% 281 Mesta Ma. 63 400 » Un 0 2 64 red 300 OlindaLan 33°12 «113 139 ~~ r pf. 734% 73 73 481 Torringtn .102 0 .30 .30 
150 Haeders ” is” 19% 14% a + i ll | get" — 9 joo Pac Fin’. 20% 21% at Ss east My. 2° 2 2 See 2 
150 Horders 18% 18 18 Nat Fire P 3 5 1,634 =, GGA be 3 s% 1,400 Pac Fin i4 144 14% 55 ~~ apangage 45 45 "115 Un Tw D 26 ia 14%, 
450 Hormel&C 29% 410 Do pf % xe 3.080 SP A 1 300 Pac G&E.. 31% 30% 36% 50 De adj... S% “5% 5} ee Un Fruit... teh take THe 
1,200 Houd- %% 9% 9 126 Pitts Brew om, 27 1 ap Val Wai 8% 8 36% Pac G&E | fe 13% 13 734 Un Fruit... 78% 6% 7% 
250 Tl Brick 05% 105% 105 Do 28 : 12 125 Sp oll 36% 3 6% 31% 31 960 Eas r 551, 55 175 United Gas of gait 89° 
39 TuivorUt Le 66 103 Pitts Forg. 12 11% 12 1,001 rel hb Inv. 48 48 7 pf : ae at mit , mFS = OS 17 1, 262 Unit S jien 8 Et 
i ~ & AT ee. 3,154 Pitts 8 & B 12% 11% 1 DT WA Ol, 17% 16% 17% 200 Pac Indem.. sbrit 108 BO Edis El 1) 165% 162% 164 Do : a 
40 IntPw $6 pf 1 25% 27% 200 Plymth Oil. 1 1 +4 2,930 T W 6% pf.104% 103%4 104 30 Pac Ltg pf.108 6% 6% = Bee Grp 234% 23 23% ra rd Us Simei 78% 7" ‘3 
750 IronFiremn 28 21% Renner i 160 | Do 13% 13% 13% Pac Pub S.. , 14%| 637 Emplys 474 46% 47 Utah Apex. 1% 
21% 20% 2,500 Re: 4 4% 4% 6 Transamer 21% 100 1. 14% 14% rst N Str 6 133 1 1 1% 
12 fervee W By See 2,612 Sham O&G. 8 18 | 33,63 Oil Cal. 22% 21% 100 Pac W Ot ™ 7 Elect.. 46% 45% 4 oe en ek. et 
too Kalam Sv. a aka 710 Sta Stl Spr 18% 18. 1b 2.007 Ue Sug. 20% EO S| 11,200 Ben Pet a Bie ft -y eB BR 225 Waldorf 8.17% 17, 17 
160 Kalam Stv. 4 41 E&F.. 47% 45% 2,390 Union 37. 36% 3' ice R ‘Oil. 2. ; 75 Gilchris 13% 14 en Brs 9 
50 Katz ores iat th ize oie Venea A 8. 45 “6 tm 484 Do c oll. 16% 1 13% 400 Rice R son, B. 60 ar | = 272 Gillette aes im 2 590 Warr fh 
6,850 ee 120 114 10 | 9.460 Victor Br. at ai 44 aa Unie Agre 62 60 309 130 Do 6% I pf. 150 = 7 ac ¢ gon 87 87 87 
270 KU it c pi Al 41% sa oD West ani143% 130% 143 OW Pipe & 8 38 37% 37% 20 SecwirstNai 52 i 51% $0 Int B Hoi.. 23% 23% 23%| $100 wo 4igs,48 84-83% (84 
10 Do 6% pf 88 “Oat . /—_ Wes! 2,103 W Pipe CA 54 54 950 ell Un Oil 30 Int B Hol.. 5 Et 555% 2,000 2 
12.500 KR TAL. 17% 14 17 UNLISTED 22 =u $00 Sig O&G, A. 2 2 30%4| 210 Int Cem... 
tao adale ext 18 iy iy) Ul eee i “be orig pt 3838 CTIVE MARKETS 
r 
850 — os” 25% 26 = = war 2 24 2479| $2,000 At Diesel F 105% 105 105 oan 4 G% pt. 28% 28% 28% = INDUSTRIALS, REAL ESTATE 
70 : 9 6% n Cop . . 
1480 Lincoln Pr. 125 11% 12" | 430 Anacon Cop 40 "RR “By| 000 GER a soy 100% PR Th AH 2% MUNINLISTED BONDS AND STOCKS 
3 450 “Bet n Pr. 10% 46 48 295 Cities Serv. 4 3 34!» 000 Empor CaP ig 106 106 10 80 ot A 100% 100% 108% . L. J. SCHULTZ & CO. 
153 Co . % ’ Me ~a0 41 4 . hange 
150 LionOll. Ref 15% 13% 1 oop Gen mlec.:. 408 454% 453 Market 8 R 1% 101% 00 So Pacific. ae 36% 36i4 ee Ce SS eee 
batt Liondll Re 2 408 Gen Elec... se 66 sah —_ 7% 40. ..101% 16 1,300 Std Oil o- 18% 18% rr ion Trust Bldg. & T. Teletype, Ciev. 0. 582 
130 ManhDearb 1 15 16% {os oult On 94% 94 XCHANGE. $58 Paecencnect. 152 13 : n lephone MAin 6865 ICE: Telephone Digby 4- a 
oe iassante. as aoe L Star Gas oo os = ISTED 2300 Un Oll Cal, ae Bh i ee NEW ver St. AT. & T. Teletype, N.Y. 1-1 
100 Mason 134 IES L ’ O1 6 Beaver S' 
250 McCordRA. 44% ay 35% Dose pi. 15, 115 tS a 1 3300 WellingtonO 8% 8% . 
Lee MaquayNor 86 38 065 Packard 7? %. ‘o 80 Cal Artie 274 | 2-200 We s k Exchange 
0 Mer'@ MK O70 sal Peanrd wie. 38 ot pe 8: £8 2B 2 o ariugglaggeong 13% Cleveland Stoc 
3.750 Mer 7 nn R R.. 10 joid. 1.15 1 : 15% 15% STOCKS 
16.480 Mickel Ft 3 “y BE BetiuCR GR OE | elt ltl 88 38 | 15108 Glace a 6 STOCKS lave igh Low Lat 
1 8 Std “ 7 pt . ‘ ¥ 1 t G. .03 igh. Low. Last. * 22% 21% 21% 
14,850 Mid Bou 5: 34 nit Cor 12 1,200 Do 21 21 21 2,000 Calume 10 1.05 1.05 ‘00. High. 34 Jaeger os” 2416 25 
Oe eth sh s™ ot] 1280'S steel Ta 70y THK eine: 1:08 80 1.00 | 1200 Card Gold. “Hz O14 Salen pind: 38 3B | © lb Kelley 1. a5 aap 5° 
' er a + . 0 Allen Ind.. 0 16 16 
1,600 Do pf 4 5 5 140 Warn ee J 150 Int] Cinem ‘38 «648 6,000 Tom Reed.. ‘ ‘Ss 06 1 Elec.. 30% 30 3 25 Lelana 32% 32% 32% 
200 Do 6% pl 6% eo 8.010 Kinner Air. = -31 | -31| 9'000 Zenda Gold 130 Apex r pf.106 101 106 100 McKee B.. 32% 32% 25 
200 Do 7% pil 3 1 ans id Pet. 90 2.90 TED STOCKS 46 Do p . 12% 13 edusa& 25 * 
f 3 . rie 1,000 3.00 2. UNLIS n Br.. 13% M 5 5 5 
seins oF be Se ix] New Orlea og Fe Soe OE 1S Eos 128 Bie Fee AGG) Roe ee ee | Bee a 
4 , 
0 MonteW A.151 ae - High. Low. Last. 4.470 Vict Equip. 5% S% 5 = Am 2S *..20 H i20 Cley Ih pt 113M mM H*| 2335 No ee 18 10538 120 
1 ‘ ales 2hy 2, ‘ 1,000 3 12 oP x 1 
“00 NatBatt pf ai Be giro St. UNLISTED “3734 1744 1784 300 Comw & So 3 — | tm mal. a. 70 ps 125 Ohis Br B'35% 35° 35 
51 1,100 o> Be. TaT 200 a 6 liffs C vtec 2 142 0 ia 18 18 
300 NatGypsum 1% 1 1% 3N Pb Sv 58 174 Am B 1,000 Curtiss-Wr 4 46%| 1,902 C kbdg 18% 18 18% 65 Packer Cp. 18% 6%, 
goo NatPress G 17 17" 17 t ..... 58% 58 1 Ae Natl 18 17% 18 pt ee Be he 80" 75 75 265 Patterson. 26% 26 26% 
600 NatPress C 8% 7% Th Pan A Life 1 225 Anglo Na 11% ug 11% 700 Loew's, Inc 58% 57% By 225 Clark Con 2 3 3 729 Richman 58° 5558 
80 NatRInv pf Ps 09 49 34 Ins .... 16% 16% 16% 185 Argo Min G 4% 4% 100 No Am Avi 8% 8%& 101 Fault Rub. 48 48 729 3 3 3 
; 5 5% nit... 48 Seiberling 6 
SS RNR Be SB ait it] wo Seuss OM 1H acca, ROM ME ee Birra BBs Es) BIS aks a 
36% Clu } Chica 4 800 Pac 1% 10% 10% Lakes T 23 10 Stouffer, / ; 14 
1,050 Noblitt-Sp. 6 5% 5% D BONDS 150 Bolsa ™% Th %% 700 Radio Corp. 11% 7 115 Gt A 51% 51 51% Vichek 15% 13% 
450 N Am Car 271, 284% LISTE Oil 80. 680 _K- 7 7 85 Greif Br, 104% 104% 675 Seraer 26 17% 19 
W Eng.. 29 RR ker Hill 80 1 17% 16% 17% Han MA pf.104%4 56 Weinberg 
300 N w = pt 3 2ee 33 ae oy ~ 03% 103% 103% | | 0 Cal Ore Pw 89 6 89ts«8D sets tol w 13% 13% 193 Harbauer 16% 16% 16% 
$20 NW Banep 0% 9% 9% 58 . rv. _ 4 Wee Sk. Se 
N W Bancp 1 (NO ities Serv. 4% 80 400 
1.100 Oshkosh Ov 11%¢ ee 2,500 City of NO | 129m Cites Serv, 6 4. 
10 Do pf... 20 23 2 (ar’ wa) * 100% 100% 100% . 
250 Parker Pen 25 1% 1% 
310 PeabdyC B 1 
= 
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tainctneenentsne aT =!) 
Toronto Stock Exchange 
We have the facilitie 
di nciities to anower CANADIAN STOCKS MINING DIVISION MINING DIVISION 
promptly enquiries from U. S. STOCKS CURB 
age 4 —— or ad- INQUIRIES INVITED gales High.Low.Las STOCKS 
| vice on anadian securities. 3,700 Sheep Crk_.5 8 85 Sales High. Low. Last 
5 92.475 Sherritt ..1.78 1.61 @ 70 ‘ - 
Greenshields & Co A. E AMES & CO thar sincon 488 495 48 38,000 Brett Tr 32 at at 
"Arm treal e e ° 242,760 Slad Mai..1.16, .88, 1-0¢ ‘300 Coast Cop.3.25_ 3.25, 3.25 
$07 Place d’Armes, Mon INCORPORATED 61,500 So Tiblemt .05% 20” 04% | 4,500 Fast Crest 07% 074 On 
117,47C Stadacona 3 .64 .70 3'195 Dalhous O . ‘sa 4 


| 120 BROADWAY. NEW YORK 64.700 St Anthony 
| 12,975 Sud Basin.4 
950 Sud Cont 


700 Home Oil. 90 
7,531 Hud Bay .26.50 23 
y 2 
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Montreal Stock Exchange | 138 20 11.361 Kirk Town 
| ron t Exchange 3365 Sullivan ..2.30 2.08 2.12 : * 
sToCK EXCHANGE. CURB MARKET | Toronto Stock Exchang fae Sava 290 20828 | ee Mand a 
STOCK STOCKS STOCK EXCHANGE. STOCK EXCHANGE. 14725 Teck-Hu ..6.00 5.85 5.90 118,300 Lake Mor. .13% 11 12 
Sales High.Low.Last. | 3ales High. Low. Last. | STOCKS LOAN AND TRUST 13 Fe Can.165 14) 5 _ a — 13% im% 
| 3 urn 2.98 2. 2.93 c siskc 
“3 25 Acme Gl... 20 20 10Dav&FA 2% 2% 21, | Sales High.Low.Last. | Sales. High.Low.Last.| 20,150 Towagmac...91 83 _.90 | 102 ae) Park Hill. .35 -25% -33 
120 Agnew-S ... 9 9 9 210 Dom Eng. 36 36 36 | 4,095 Abitibi 2% 1.90 2 5 Land Brg... 55 55 55 44755 Ventures ..2.38 2.15 2 5 6170 Pend Oriel 92 .82  .85 
SAlb Grain. 3 3 43 135 Dom Strs.. 10, 10 10 1230 Do pf.... 12% 10% 12 1 Natl Trust.210 210 210 10.564 Waite Am.1.80_ 1.65, 1.75 36.182 Pore Cr... .12% -10% .10 
10 Am Elec pf 15 15 15 1,185 Dom Tar.. 8% 8% 10 Alta Pac G 60 Ont Loan..116 113% 113%| 59,650 Wayside 12%, .10% -11 42.300 Ritchie ‘08. -.07~——«-073 
B Assoc Brew 1) B4 R. 3.4e8 mF : a 06, | wat & 03 & 19 om 54 Tor Gen Tr 82 75 75 9,100 Wiltsey -C 0714 .07 07 95,450 Robb Mont os «60 .07-—i=iT 
eos ve . ’ bs athurstP,A 1 % 1 10,040 Wright H 8.10 7.95 8.00 28,700 Sud Mines .05 03 03% 
oie” = ° so uae oo inex ay a a =o pe Se un un” CURB EXCHANGE. 76,800 Ymir Y G. 5 is 45~~«|«114,100 Temiskam 27 «19% 1944 
Ee , . e+e o ees p 
¢ 50 Bawif N Gr 1 10 For Pr $..1.00 1.00 1.00 65 Breubarncls 2% 2 2 85 Beath & sg. 3 3 3 sn 
786 Bell Tel 151 150% 150% 964 Fraser 9 15% 19 294 Bell Tel. ...151 isold salt 140 Biltm_ Hats 43 39 ©6043 
eee BBE Ba Ba BE | ee getts4 4.4.” ROBERT GARRETT & SONS 
Betis Sh Me S| idee: 3 a sf cody on ot | eGR vineees BM 
ruc . Me ' ie : 6,310 Brazilian .. 13 12 13 an Vinegar 21% —- 
209 Big Prod... 45 45 500 Hyd Elec.. 7 1 3.480 Brew & Dis 105 . 1.00 435 Can Wire B 23° «232«= 23 ; ESTABLISHED 1840 
1,410 Can Cement Ky iM ne 6.178 tmp Oty. 20% 4 20% $70 Brew Corp. 1.90 1.75 1.90 158 De Havil'd:  & jy MEMBERS BALTIMORE STOCK EXCHANGE 
o pf... -- ‘ 154 D 12% 11% 12 om Bridge * 42% % x : 
con bow... 6 BB, oon mt Points i a 3 158 3 A Oil Be tit 23 si5Dom Tar... 8% 8% &% South and Redwood Sts., Baltimore, Md. 
oo Can _ 1 1 a 5 Int Util, a 5% ae 38% Rai Pow,A 31% 31 Ett = Hom Bie p iit = New York Telephone Baltimore Telephone 
0 72 E 1 i awas 2 4 4 oney ANd s 3-6639 Plaza 7600 
625 Can Bz... 39 37% 38% 1,050 De F pi. 104% i 95 | 262 Buila Prods 45% 43% 45% 190 Humb'rstone 32, 32, 3f ldrews SYSTEM TELETYPE BALT. 981 
4.496 Can Car. 2 8 a Mr pe 10% 104% 104%| 375 Burry Bise og Bh 98% 12,653 Imperial on 20% 20% 20! ae 
,004 o pf. . 1 185 Do pf.. . 14 710 14 nt et In. % ' 
4.700 Can Cel... 27% 27 20% 16 Nn % A 9% | 185 Do Brig 4a 4a, 41 | ERS Mont Pete.. 35% 34% 345% ; 
85 Can Conv. 2 =. &. gS ee Ret. 2 7 | 695 Can "Bread. 5% 6 S13 Mont Power 16 31% 31% Baltimore Stock Exchange 
D...+- : 4 11 0 1.44 42 44 | 4 154 15% c 
e710 G Hy-El pf. 45% 45, 45, | 145 Page-ier 22 90% 92 | 364 Can cenbti “ty “Tu TH| «100 Norn Cc it 1.75 1.75 STOCKS STOCKS 
2,563 Can In Al.. 6% 6% 86 Pow C 4 104 104 104 | 148 Do pf.... 87 86 86 225 Prairie CO 2.50 1.35 2.50) sales High. Low.Last. | Sales High.Low.Last 
20 Do B....- 5% 5% 3¢ | 9,710 Price Bros 6% 7 | 190 Can No Pw 26 26 26 119 R Simp pf ug 117% 117% 1.050 Arunde 191, 18% 184 56 Mt V WM 3 2%, 2 
4.226 Can Pac Ry 12% 12 12% | 1,025 Do pf... 48 46 «48%! 20 Can Pack.. 89% 89% 80% 1,317 Rog Majes. a Th “434 Do fo L) 19% 18% t3i,| 4.850 N Am Cas 15% 13% 1560 
5.178 —.. oe sit 584i | 60 Rog Maj, 7 9% T | 3S ay rt wird ae oT ghewa av. 22% 21% 21%) 300 atl Cat Be aie 38. | $21 Do (0 Td 15% 13% 15% 
mit..--- is | 1 i | o p ‘ 2 oa + oe” ¢ 4! 
0 Cr Cork.... 17% 11% 21 30 Garnier, 102 102 we | WeanW eos GF Ee 50 Stop *8hoP 2 4k a9 100 Be phy t 24 |, 200 OMe & G 23h any 23% 
1,265 Dist-Seag 244%, 25 1,200 Unit Distil 75. .85 15 | 9Can Bak pf 45 45 45 20 Sup Pet Or 39 38 39 P - 4 193 Do (O L) 23% 20 231, 
3/391 D Badge...- 45% 42% 45 715 Walker 39% 38 39%/ 105 Can Cann.. 4% 4% 4 15 Super Pet.. 41 41 42 i "53 West N B 30 35% 35% 
ee ee ee A ec Se em a 
D Glass....111 108 111 1.515 Walkerville 2% 1.85 1. 4 ‘0 Pp -* 2 BONDS 
1,375 D Stl & CB 6 5% _5% 300 Weston. “6 io, 19% 19% 2'035 CanCar&Fy 9% 8 9% 175 Un Fuel ist 1, ' 
16D Textile.. 71 69% 71 600 Home Oil.. 38 -38 38 1440 Do pf.... 21 19%, 20 f ...-- 30% 31% 1, re $300 Atlantic Cst 
640 Dryden ™m 7 Te 265 Royal Oil. 27% "27% 27% 426 Can Dredg. 47 46 «646 300 Walkerville. 2 1% 1% 4 i 5% ctfs.104% 104% 104% 
655 Electrolux . 23% 22 «422 MINES 15 Can Gen El.175 171. (175 225 Waterloo - 1.00 .95 1.0¢ . 4 8 41,000 er Tr = 
35 moore A 23 23 23 52,500 Afton 14.10% -11 | = age 5% 5 5 MINING DIVISION i 5 5. ‘A. 1975. 31% 30% 314 
n ec . sees © : . | ) y 2 % , . 3144 
Famous ly 2 2 2 181,500 Alexandria .06 | .05 05 | 85 Can Oil..... 12% 12 12 ‘i 103 Do (O L) 44% 45% 44% | 11,800 Do deb 5s, ie 
925 Foundation. 19% 18 19 | 16,400 Aldermac 1.05 1.02 1.03 | 50 Do pf-.--138 138 138 17,400 Acme Oil.. 12, -10 10% | 22 Fin Am, A. 11% 11% 14e A, 1975. 36% 36 36% 
295 Gen St W.. rth 4 4y4,| 3,700 Arno "95% .05 .05%| 6,175C P RR... 12% 12 12% 234,550 Afton . 13% 10 .10%| 200 Hous O vic ms 5,000 Do 5% B, 
50 Gurd 5% COS 5 2,300 Ashle 12% .12 .12 80 Can Winer.. 20 2% 2% 218,200 ‘Alexandria .06 .05 05% | : pf new. 17 16% 17 : 1975 ... 99% 99% 99% 
3'000 Barry-Holl .07 "06% .06% | Cc f..10 0114 102 55,290 Alderm, n.1.07 1.00 1.04 | 56 Do pf(OL) 16% 16% 18% 3,000 N Av Mark 
3,975 Gypsum 9% 9 a4 10 Carnat pf..102, 1 { 
"100 Do pf 440 «C44 4 1,800 Base Met. 41 34 ‘34°| 180 Cockshutt . 6% §& 6% ,000 Algoma 07 6% 6% 15 Man Fin pf 8% 8% $2 @s, 1940 47 44% 44% 
2.489 Hollinger... 14% 14% 14 4,000 Beaufor .. 56 50-32 $50 Cons Baks.. 17% 16% 17% 32'522 Anglo-H ..6.75 8.45 6.60 490 Mar-Tex 0. 2% 2% 2% 1,000 Read'D & C 
1/418 Ho Se nith am 1 14% | 3,100 Big Miss 56 35 185. -| 3,964 Con Smelt.. 58 tem 5aig | 8.520 Areos) “"y'@5 1.52 1-52 $03 Mer & Min 37 36% 36% Sige, 45.100% 100% 100% 
1 Do ae 11% Sey,| 41-875 Bouscad... .40 .37 .39 968 ConsumGas.205 201 203 9'750 Arntfeld ..1.05 1.00 1.00 
ee Or ee en ees TE Nati, By Sty 8 
ac int Coal. - & oo & 3,800 Brown, 36 13% 2 ‘3B sens ore — < 1% < 26,900 Bagamac, 09% 08% 08% First Bank Stock Northwest Bencorporation 
’ ty nals J F 3 arry-Ho : ; , - 
fe he eee mi ois’ os” 00 Can Maia.1.38 3p *138 490 Dom Con! iT 11% 17%| 40-8) Base Met. .41 33-3 Minnesota Mining & Manufacturing Tri State Tel. & Tel. Preferred 
10 Jaca P'S... 36 36 | 3 Gen Man. 3 2 z 885 <= 10 ae Bt 36.456 Beate Ler 130 Bi WELI §-DICKEY COMPANY 
2,595 Lk ofWoods 32 20% 32 9,625 Cen Pat...4.35 4.20° 4.20 20 East T pf 80" o*| 11,900 Big Mo. -. 58% .53 -55 ant ” 
25 Lindsay .-- 5 5 5 26.050 Clericy ~~ ae gX 35 Easy Wash 3% 3% 3% 1, Bobjo ...- -31 26 .26% Established 1878 
270 Massey-Harr 4 4 4% 5,500 Cons Chib.1.63 1.45 1.4 ' 7,953 Bralorne. 8.20 8.00 8.10 Members Minneapolis-St. Paul Ste c 
2,068 McColl-Fr. . 14 14 14 415 Dome 57 56 57% 112 Econom Inv 30 30 30 4°300 X 14% 12% 12% E ck Exchange 
ae Mt Cottons. 35 35 35 37,634 Duparquet. 06 05% 06 4 Bog Elec,A 22% = 4 3/275 Buff Ani 8.20 6.00 '8.10 |} Atlantic 4201 Minneapolis Teletype-MPLS 287 
. ae uparquet. 8177-82 | 3,030 Fanny Fat 3'720 Bunk H Ex 13 - 13 
$690 Nt Brew.--- 43% 31% 33 | 28:00 Eldorado. 1-30, 1.25 1-30 | 3.930 Fanny Far 34, 17% 37 | 11,220 Calm Ol. 4p ‘13° “15 
Se en. | 3 reer sos 10% “Sr0G 8 Wares. 4% 4% 3% | 70.77 Can Mal.1-28 1:20 1.39 : ¥ 
165 N Steel Car 16 16 42 | 43350 Francoeur 1.35 1-20 1.25 | 147 Goodyear 30” 83 0,450 Cariboo G.1.98 1.89 1.9 Minn.-St. Paul Milwaukee 
= he ap Fo = -~ on t50 , a, * 14 ‘O 3 | 60 Do pf.... 5656 He 4 Castle Tre 4-40 rer 1s STOCK sTOCKS 
we , : ; WSad pi 18 18 18 ' jent Fst. -*- : 2 | STOCE® 
4,450 Noranda...- 64 62% 64 400 Howey , £2 22. 3 10 Gt Pp 26,100 Cent Porc. .39 36 .39 | sh I . 
18 Ogilvie ..- ‘935 215 215 345 Hud Bay. 23%, 23% 23% +28 4 By R 3” 3-485 Chromium 215 1.95 195 —, “ —_ High. Low Last Sales : High. Low. Last 
10 Do pf....-165 165 165 40,300 J M Cons. .61 55 55 | 50 Ham Theat.115 115 115 33,100 Clericy "07% .06% -07% 455 eine Min ‘ Be 32 b 50 Froe Gr pf 18 18 18 
10 Ont Steel... 9% 9% 9% 300 Kirk Lake .61 61 61 | 565 Har Carpet 3% 3 35% 3.400 Coniagas 3.20 3.00 3.00 400 Yoer pel: ts et iT 150 Hecla Min. 14% 13% 14% 
13 Ott Pow....100° 99 190 300 Lake Mar. 12, -12 12 | 4,155 Hin & Dau 20 sr 17ig | ,3:975 Contereniy 00 1.85 1.99 acy me . i = 50 Modine Mfg 46 46 46 
20 Ott Trac... 21 21 21 950 Lake Shore 564 56 56 “42 Hunts, A 10 14,049 Cons Chib.1.62 1.43 1.45 UNLISTED STOCKS 00 Outbd Mot 
Penmans ..- 5 55 56% | 20,900 Lamaaq C. .28 .24 .24% 240 Imp Tob * 14% 13% 13% 18,038 Dk Water.1.40 1.26 1.30 2.488 First Bk St 14% 14% 145% 1 bd ot, z 
1,480 Power Corp. 15% 14% 15% | 4,767 Lebel "24.21. =—«.23'— |S 4. 900 Int C&Coke 20 20 20 2,625 Dome M "00 56.75 58.00 1714 Northw Bcp 9% 9% % B eat ae 1% 1% 
746 = Lg AR a | 20, | 163.108 | «410% M0 | 85 Int Mill pf.103% 102% 103% 17,025 Dom =. 4 x! +4 2 BANKS 30 Parker Pen 25% 25% 25% 
4 Regent nit 100% sont 100%,| 2,000 Man 388 A oy, 05% 05% | 2$20 Int Nickel. 62 56% 00 168.55 Bast te 131 1.24 1-30 536 Tri-St T&T 108 Wis Bkshrs 6% 6% %% 
184 Sg P pf....101, 100 100% is Mowatt i 1-3 7 7 230 Io B....-105 95 «95 90,720 Francoeur 4-2 1.19 i pf 11% 11% 50 Wis Invest. 3% 3% 3% 
<a ae uh wa 1243 | __ 3,250 Mont Hall 35 1.05 1.20, | 1333 Kelvinator... gy, 108 21.200 Fred Kirk.. 06% -06 ‘beta | 
100 St L Fl..--- 55, 55, 58 249,100 | nes eed = . yee 128 or Woods 31, 30, 31 156.807 Sears nh = oo Active Interest Maintained in 
1135 St tmieas 22k 20 At 91 $88 Grseien 65.7 130120 | sae Loblaw, A. toy 90% 9%] 20-000 Goldale 3S 3 MISSOURI and SOUTHWEST 
1,605 Sher-Will... 22 28 | 22.945 OBrien S-F05 3.80, 3.80 | 3357 Do B... 20 | en ee aoe ou 12010 yl CORPORATE and MUNICIPAL 
B05 Beso pf.---,123, 121 123 | 81,100 Parkhill... 3% 534 | 2.337 Maple LMil 2% 1.99 2 18 Gr us ey 32 32 iti 
120 Simpsons pf 93% 92 92 oF 205 P be 1180 °1.80 166 Do P 4 ™m 4 13,422 Granada G .35% 32 «(32 Securities 
= . c pow. . air po ont 3.235 ukle Cr.7.00 b80 § 30 380 Mass Harr. if 4 4 unt ee at. 4 = rf Inquiries Invited 
2 Steel of C- ee ‘ ¥ , - . 
642 Steel of ©. Ore, “Gr Gi 1,290 Reag-Aut 4-19, 8-67 4:00 | 4 588 mecah Fr. 2 28% AZ| 1.000 Grull Wink “55 12 ‘12, | H. L. RUPPERT & CO., INC. 
277 Viau Bisc. 1.25 1.10 1.25 "300 oo fe 1901.68 168 oD Do pf-...105 104 105 1. omer 4 y- yo oa | MEMBERS 87. LOUIS sTOCK EXCHANGE 
Wabasso -. 25 2 25 44,050 Shawkey ..1-12 ‘99 1.02 | 10 Monarch ... 4 4 , alcrow-S. _.05%, .04%, |] 400 PINE ST ST. LOUIS ‘A. T. T. Tele. St. L. 497 
$40 Winn Blec.. 2% (2% ,2%| 9.50 oO key 1:32 yes 1.71 | 721 Moore orp 42% 41 41% 106228 ae roe 20 2.74 2) — 
ae eis ea A |e Bo. B70 730 750 | 1.300 Homestar’ 83 38 38 St. Louis Stock Exch 
118-85 2g | 5 19-020 Howey G.. 83 80-88 t. Louis stoc xchange 
50 Canada 58 53 | 88675 Stadacona. |-7% > 70 | . SONat Brew. 47 42% 42%| $1505 M Cons. 61.57 | -57 
nay 30,774 Sullivan 2.33 2.10 2.12 1,609 Nat Grocer 7 ™ a P : . ¢ STOCKS STOCKS 
25 Canadienne.141 140 140 774 Suivanite. 3.27 3.25 3.25 609 Nat Sew, A 19 18% 18% | 10-244 Kirk H B.1.35 1.11 1.20 | * 
100 Commerce .160 158% 158% | 4.615 Teck-Hu ..6.05 5.90 5.95 ODrange Cr. 25 25 29 19'300 Kirk Lake .61 .59 ‘59 | Sales High Sales High. Low. Last 
a noe 306 208 | 474.300 Thomp C..1.15 78 -90 251 Page Her'y 91 90, 9 1.000 aes C. $s 2 18 ¢38 Amer Inv.. 24% 50 McQ-Norris 58% 58% 58% 
—_** 3,700 Towagmac ‘91 + .85 .90 7,150 Pantepec ou 5 4% 44 " 49 ‘ 1,000 Do pf 291% 620 Me Portland 16% 15% 16 
=e Scotia. . .280 = 4 $550 Ventures ..2.35 2.18 2.35 3'700 Pot Sugar.. 57 8% 5 Rift} poe Cap. 1.06 = 98 | ‘200 Brown Shoe 47% a2 Natl Cdy.. 11% 11 11% 
a a a ee 229 7,600 Wayside.. .12% -10% ‘10%! | 360 Power Corp 15% 14 15% 967 ye OT OT 540 Burkart 2814 302 Nat! Oats.. 5 3 8 
ee c 1.600 Wh Bagle. 04.04 04 | = 198 Press. Met.. 30% 30 30% | “3,825 L Lon 815 5.80 Pet 114 Do pf 32% 60 Rice-Stix 9% 9% 
BONDS 3'300 Wright-H 8.10 8.00 8.05 | 30 Riverside,A 31 31 31 e745 a 6.15 O30 4.35 80 Chi&So Ait ; 300 st L Bk BE é du 2 
sso ue oem 3 0% PR! Gi Cinnati Rass th oe | Bauer MEAs | sme et ee ee 
800 McNish Db 4.00 3.75 % Cinci ti 339 DB. 1 | 139,550 Man & &- 22 19% -20 Vist pf..118 118 118 765 Scullin pf.. 6 6% 
CURB MARKET | incinnatl 1.816 Do pf.-.. 92 wes _ pat = 2 = | 90 Do 2d pf. 22% 22 22 170 Sec Inv..-- 45 5 45 
g.308 Abitibi ...2.00, 1.75, 2.00 | STOCKS | "95 sta Chem. 12% 12% 12 ay 0s McK piers 94 1.80 1.85 | Feustatt et oh 8% soe 4 Sw Bell pf.131 126 126 
§.7@0 Do pf... 12% 10% 12 aes High.Low.Last.| 66 St | & 35) 3am 68% | ia'ens McMillan. 08% 07 OF 49. Gamiltn Br Oe 2h tuiler . 9% .9% .9% 
86 Do cofd 10 10% 10 53 Aluminum. 10 (9% ,%% o2, Do. pf 61 one 61 13,958 McV-Grah. .25 .22 23 oes Huss-Li am oo 14 12 Title Ins....19 19 er ey 
2.447 Asbestos... 65, 57 60 93 AmLaundry 26% ost 26% | 25 Sterl a. soe McWatt ..1.42 1.30 1.33 359 D Bs ai 653 Wagner ..- 34% 33% 34% 
22 Bathurst,B 3% 3% 3 hn le ee a Oe \ a oe aR R75 Min Corp..2.44 2.25 2.40 a9 ya P B.. 1% “su | 1% uae dea 
666 Beauharn ot oo) 2 430 ChampCoat 20 19% 20 “ A 14,680 Minto .... 34 26 27% Te of ’ 2" BONDS 
| of | 4,397 Union Gas 2% 12 12% 126 Do pf 14 12 14 
5B Cort pf. 140 140 140 | 145 Do ist pf.103% 102% 103%| §'000 Unit Steel 4 3% 3% 500,180 Moneta ... .95 52 .54 375 Intl Shoe.. 48 47% 48 $4,000 St L Car 6s 
1.270 Brew & D.1.00 .95 5 | 95 choragoul “—_— = = "308 Unit Sixers. 39 37 38 16.335 Mor Kirk.. 70.65. -7 on wag ae: in tot? 123 ’ pe go 80 80 
1105 Brew Corp.2.00 1.90 00. | 165 CinB Cr pi 3% 3% 3% 3 O54 Do Kers. em 18% 187 345,600 Murphy .. .08% .05% ‘07 . Key, CO 2% 12% 12% 5 000 souks aa, 3, 8% & 
345 OP am 11% 11%| 175 CinG&E pf.107 106%4 108% Oh wi .e 8% |" 4,500 N Gold R.1.30 1.15 1.17 49 LaccChristy 23% 234 931 3,000 Un Ry ¢/d8 30% 30 30% 
2,770 B A Bi. 2a” 23% 23%) 593 Cin St Ry. 9 T| 95 D ee 59% 58 59 2'675 Nipissing .2.45 2.40 2.40 Tana OO a 
meg Spt ihe Be gel ice ety HH) oa “cee ame | tmenemee eB" | Philadelphi Philadelphia 
al Pr in ¥ 24% 24 24 : . 0 an . f f 
yas Gan Dree. 47 46% toy | 50 Crystal, Tis 4% % 24%) 6.414 Westone AB 28% 18% | 27,490 Oo Belen 5.70 5.20 5.40 hiladelphia iladeiphia 
5oan Gen B1.173 173 173 318 Bagle-Pich. 12% 2 2 | & Guetes ti : 17,500 Olga Oil. .Of 06 06% STOCKS STOCKS 
an Int In.1. 1. , 138 Gibson Art. 1 3 { . ega E a a - : 
Gan Malt. 34% 34 34% 259 Hobart A 30” 30” | a Do A.--- 1% % A) 19,190 Damen Re es Migh-Low Le Bales q High. Low. Last 
377 Can N Pr 24 Kahn 13 12 12% BANKS 122,958 Paymaster.1.03 _ .98 1.00 145 Am Stores. 27% 26% 20% 8,077 Pennr'd CP 
pf ....112 111 112 58 Kroger 20% 20% 20% 81,525 Perron ..-1- 1.76 1.85 170 Am Superpr 2% 2% 2% v ..- 5% 4% 5% 
ec P & 90 Leonard 7 1 7 143 Canada... 58 57 574] 13186 Pickle Cr.7.00 6.80 6.90 200 Bank § pf. ¢ 3232 191 Phila R Tr 5% 5 54 
Inv 35 .35 35 | 39 Lunkenh... 32% 32 32 145 Commerce. .160 158 1 2, on Gold.7.65 7.55 7.65 337 Bell Tel Pa 256 Do pf... 2% 8% 8% 
100 Do pf. > 3) (6 «| «(2,326 Magnavox. 3% 3% 3%) 24 Dominion .209 206% 206% | 10:105 Premier .-3.45 3.10 3 15 pf 126% 123% 124% 506 Phil E P pf 35% 34% 35% 
2,880 Can Vick. 3% 3 3 | 127 Manischew. 13, 12 13. | Imperial ...207 204 204 83'565 Preston ..1.75 1.30 1.34 202 Budd, E Gis 13% 13% 1,932 Salt D Oil. 23 21% 21% 
150 Do sot 29% 29% | 177P & G....- 46% 46% 46% 99 Montreal ...200% 200 200 3.500 Prosp Air.2.06 1.95 1.95 140 Budd Whi.. 10% 10% 10% Tonopah ie | ie b 
115 Can Vineg 21 201, 20 1i5 Randall A. 22 21% 22. | 30 NovaScotia . 284 280 41130 Read Aut..4.15 3.95 4.00 170 Curtis Pub. 20% 20% 901, | 2,778 United Cp. ™% 7 % 
112 Catelli ™% 7 400 Do B . 7 7 1 87 Royal ...--180 178 178 | 104,710 Red Lake G 2,338 Comw & S 3% 2% 3% 587 Un Trac... 5% 4% 4% 
Do pf 12. 12 12 25 Rapid 2 2% Wr 74 Toronto 230 226 227 Shore. ..2.44 2.05 2.20 260 Lehigh Nav 8% 5% 3% | 7,671 U Gas Imp 16%, 15% 15% 
90 City Gas..-1.30 1-25 1.30 100 Rike-Kum. 33 33 33, LOAN AND TRUST 8,100 Reno Gold.1.22 1.18 1.20 119 Mit B Sec. 24 2% 2% 137 Do pf_..-112% 111% 111% 
a2 Cl_Neon.-. 15 -16 -15 208 U S Play C 28 21% 27% | 188,730 Roche L L .32% .23 .26% 126 Do pf 3% 2% 3% 66 Westd Coal 8% 8% %% 
350 Com Alco 15 15 75 |} 300 U S Print. 4% 3% 4% 39 Can Perm’t.141 139 139 17,098 San Ant. ..1.87 1.65 1 70 652 Nat P & L 12 11% 11% S 
10,007 Con Pap 4% 4% 4% 35 Do pf 15. 13% 15 | 20 Huron & E 79 79@06=C O78 59.450 Shawkey ..1.11 98 1.02 2.804 Penna R R 39% 38% 39% | $46,000 El&Peo 4s.. 13 12% 13 
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and Awaiting Payment 








Regular 
- Pay- 
Company Rate. riod. able 
Acadia Sugar Refining Co Ltd 
% f . cectenccel Q Oct 1 
Aetna Insur Co (Hartford, 
onn oe ‘ 40c Q Oct 1 
Ainsworth Mfg 50c Oct. 5 
Alpha Port Cement . 25¢ Oct. 24 
Am Bev Corp 7% pf. e@Qo. 
Am Box Board Q Dec. 7 
Am Brake Shoe “& Fay. . 40¢ Sep. 30 
Do pf $1. 31% Q Sep. 30 
Am Gen In Co (Houston) == Sep. 30 
Am Screw as Q Oct 1 
Am Smelt & Ref Soc Nov 
Do Ist pf ... .. $1.50 Q Oct. 31 
Do 2d pf ..... ...-$1.75 Q Oct. 31 
Ames Superpwr ist pf..$1.50 Q Oct. 1 
Ati Coast L R pf ....$2.50 S Nov. 10 
Arunde) arn cocees 2 Q Oct 1 
Auto Fin Co c Q Oct. 15 
Bank of Com. A ‘Tr Co (Rie - 
mond, Va) ... . 0c Q Oct. 1 
Bankers Trust . ae Q Oct 1 
Barnett Nat) Bk (Jackson 
Se Be sscecsese $1. Q Jan. 1 
Bickfords, Inc . -.-.20e Q Oct. 1 
Do $2.50 pf ......... 62) Q Oct. 1 
Bird & Son, Inc ....... Q Sep. 28 
Birmingham Elec * ee. ‘= 50 Q Oct 1 
Do $7 pf . 1.75 Q Oct. 1 
Bon Ami, A $1 Q Oct. 30 
Brew Crp Ca i Oct. 15 
Bridgeport Hyéteutic Co. .4 Q Oct. 15 
Brookline (Mass) Tr Co Q Oct. 1 
Bklyn Borough Gas Co $1, 1) Q Oct. 10 
Do 6% pte pf Q Oct 1 
Brown-Forman Distil $6 7” 
$1.50 Q Oct. 1 
Buffaio In Co (New York).$3 Q Sep. 20 
Burkart (F) Mf pf ..55¢ Q Oct. 1 
Burry Bisc 6% pf 75e Q Oct. 1 
Cameron Mach Co 8% ‘pf. .$2 Q Sep. 30 
Can Bread pf B . 50 Oct. 1 
Do ist pf. .$1.25 Q Oct. 1 
Can Cottons, Ltd, 6% pf. $1.50 Q Oct. 1 
BO ceases 1 Q Oct 1 
Central-Penn Nati Bk (Phila, 
a) .40¢ Q Dec. 31 
in Store Inv Tr (Boston, 
ey * ) Ue Q Oct. 15 
Cherry-Burreli Corp pf. .$1.75 Q Nov. 1 
Chemical Bk & T iSe Q Oct. 1 
Chicago Mill & Timber Co. .$1 Oct. 1 
Cinn Postal Term & Realty 
Co oan pf $1. om Q Oct. 15 
Cinn Union tock Yards. Q Sep. #0 
City Investing pf.... $1 35 Q Oct. 1 
Claude eee Elec Products, 
Ltd, cenanees = Q Oct. 1 
leveland Elec illum 0 
ya 50 pt. $1. 2% Q Oct. 1 
lumbus R ‘Pow & Lt Co 
es 6% pf prepa ls 1.50 Q Oct. 1 
ow eu pt. esoness aig Q Nov. 2 
reial Di t 
Angeles, Calif) 9% pf.20c Q Oct. 10 
Do 7 Tikecandescces 17 ¢ 3 = 
We e660 
Com Nat "Bk & 3 Jas 2 
Comwith Inv Co «Delp ...4¢ Q Nov 
Cons Chem Indus - ote oo ew 5 
Cont Ol) ...... ocasecen Oct. 31 
Con Oj) .. or ° _ Q Nov. 16 
n-Brown Lamp Co 
— an eee ee 1.75 Q Oct. 1 
B) & Sons Co 6% 
— — om 150 Q Oct , 
son & Mill 
- S$ Con — - Q Nov. 15 
Credit Utility Banking ‘Corp. ° 
Cudany Packing us Q Nov. 5 
Do 6% pf ....§3 8S Nov. 2 
Do 7% pt .$3.50 S Nov. 2 
Davenport H Mills 25¢ Q Oct. a 
Dome Mines, Ltd ........We Q Oct. 20 
Early & Dan Co 7% pf..$1.75 Q Sep. 30 
Easy Wash Mch o. A..12 Q Oct. 1 
Do 12 Q Oct. 1 
Ealwon ior "AS inc... [a8e Q Sep. 15 
. A ne. . we 
— : 4 re 31.62% Q Sep. 15 
wider ati ‘Co ‘ ...25¢ Q Oct. 7 
Do 8% pr cn =e oe F 
Do $5 sees -$1.25 Q Oct. 7 
El Cont * ate Ce ... 50c Oct. 1 
Empire Trust ...........- 25e Q Oct. 1 
Farmers & Merch Bk, Long 
Beach, Calif.......... Q Sep. 30 
fth Av Bk 5 ou evens 3 Q ss R 
of Jer 
1 gheedlbeedigetae FES 
First N Bk (Mobile)... Q t. 
Fishman (MH) Co pt A.$1.75 Q Oct. 15 
moa Mach Gor Mage § Set 18 
Food Mach ae 
Do 4 | eer ‘ si. 1% Q Oct. 15 
Fulton t .$2 Q Oct. 1 
Fundamental) inv .. Oct. 1 
Gair (Robert) Co, Inc, ‘pt. ISe Q Sep. 30 
Garlock Packing ‘ .2%ec Q Sep. 30 
Gen Stockyards . Q Nov. 1 
Do $6 pf . $1.50 Q Nov. 1 
Gen Machin Corp * - $1.75 Q Oct. 1 
Gilbert (A C) Co 87%c Q Oct. 15 
Gold & Stock Tel... $1. Q Oct. 1 
Goodman Mfg Q Sep. 30 
Greening Wire Co 1% ‘pf. a = Q Oct. 1 
Gt Lakes 8 8. . - Ost. 3 
Gulf Power Co $6 pf. si'se Q Oct i 
Hartford Nat Bk a Tr Co 
Hartford, Conn Q Oct 1 
Hartford Conn Tr Co (Hartf, 
GOR) cccccee Q Oct. 1 
Hartford Fire Ins Co (Hartf, 
Conn) Q Oct 1 
Bervese Tr Co (Cambridge. 
peces asd Q Oct. 1 
Haverty Furniture Cos, Inc, 
$1.50 pf ..... 37%c Q Oct. 1 
Hollinger Con G M oe Gen Oct. 6 
Hook Drugs, Inc.. He Q Oct 1 
Household Fin 2 Corp, A. Q Oct. 15 
Do .. He Q Oct. 15 
Do p 8T%c Q Oct. 15 
Ideal rin ‘As, ‘A. ims Q Oct. 1 
Do $8 - eeee ° Q Oct. 1 
Do $2 co ..50e Q Oct 1 
Indiana ‘Nat Bank ‘of In- 
dianapolis .. $1.75 Q Oct i 
Ind Pneu Tooi ........ $1 Q Oct. 1 
Indiana Pipe Line . ..20e 8S Nov. 14 
Interlake S S 25e¢ Q Oct. 1 
Intl Cellucotton Prod Co. .75¢ Q Oct i 
sr oe Nickel of Cda 
pf . 8%c Q Nov. 2 
Int Nitin x pf $1.25 Q Oct. 15 
Int Pulp 7% pf.... $1.75 Q Oct. 1 
Inter Dot Strs, pf... $1.75 Q Nov. 1 
Invest Found'n, Lid, 6% cv 
P Je Q Oct. 15 
Investors M.& G Co (B'xpt, 
Conn) .... casvecee STC Q Sep. 30 
Do 7% pf ..... $1.75 Q Sep. 30 
Island Creek Coal . 0c Oct. 1 
Do pf ..... $1.50 Q Oct 1 
Jamaica P A com... 43%c Oct i 
Do cum ‘ $1.75 Oct. 1 
Jamestown Prei ‘Corp, 6% ; 
pr. W sees ... $1.50 Q Oct 1 
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Pe- Hldrs. of 
Company. Rate. riod. able. Record. 
Jenkins Brs 7% ptf.. -$1.75 Q Oct. 1 Sep. 24 
Johnscn Service Co. 25c Q Sep. 30 Sep. 18 
Kan Pow Co eont $7 pf. $1. = Q Oct. 1 Sep. 19 
Do $6 pf $1. Q Oct 1 Sep. 19 
Kaynee Co pf .$1. 4 Q Oct. 1 Sep. 2 
Kellogg Switchboard & ; Supply 
Co 10c Q Oct. 31 Oct. 12 
Do 5% pf. ‘ Q Oct. 31 Oct. 12 
Kentucky Util ‘pf es Q Oct. 15 Sep 
Koloa Sugar Co . M Sep. Sep. 25 
Knott Corp ... . .. Oct. 15 Oct. 1 
Lane Cotton Milis.. Q Oct. 1 Sep. 25 
Lawrence &aEc .. Oct. 13 Sep. 
Lawyers Trust. Q Oct. 1 Sep. 19 
Lerner Stores........... Q Oct. 15 Oct. 
i chinnaaiaaee 62% Q Nov. 2 Oct. 
Liberty Natl Bk of Chi. i Q Oct. 1 Sep. 25 
1. Q Jan. 2 Dec. 24 
Life Ins Co. of Va........ Mh 9 Q Oct. 1 Sep. 18 
Lincoln Print pf...... 87%c Q Nov. 2 Oct. 19 
Little Long Lac Gold Mines, 
SD nidheo nde e 6m edhe 10¢ Oct. 10 Oct. 5 
Loomis-Sayles Mut Fund, Inc 
(n : -50ec Q Oct. 1 Sep. 14 
Loomis- Sayles 2d Fd, Inc. .10¢ Q Oct. 1 ees 
McAndrews & Forbes . .50e Q Oct. 15 Sep. 30 
Sh iaererese ae Q Oct. 15 Sep. 30 
Magma Coppe ‘ .. Oct. 15 Sep. 
Magnin (I) & Go 18 Q Oct. 15 Sep. 
Mfrs i Bk of Troy(NY) Q Sep. 22 Sep. 21 
Vane peeeeeceaws Q Dec. 22 Dec. 21 
Md Com Bkrs, Inc 
__ i ere ; S Oct. 15 Oct. 7 
Mascot Oi] Co Q Sep. 25 Sep. 15 
Mass cieneing Cos Q Sep. 30 Sep. 17 
Be GP Bee csccccevece Q Oct. 15 Sep. 30 
Do $6 pf. Q Oct. 15 Sep. 30 
McKay Machine ‘pf. Q Oct. Sep. 20 
Measuregraph Co $1 .. Sep. 21 Sep. 16 
Meyer-Blanke Co 1% Pf. $1.75 Q Oct. 1 Sep. 19 
Merch & Newark Tr. 50c Q Oct. 1 Sep. 19 
Minneapolis G 5% p u. ‘$1. = Q Oct. 1 Sep. 19 
Montreal Lt H & P....... Q Oct. 31 Sep. 30 
Monumental! Radio Co (Bait, 
wr ‘ ....45¢ Q Oct. 1 Sep. 25 
Murray Ohio Mfg. natahnad -. Oct. 1 Sep. 25 
Mutual Bk & Tr Co (St 
BOE, GEOR. ccccccscoces $1 .. Oct. 1 Sep. 23 
Nat!) Bond & Share........ 25c .. Oct. 15 Sep. 30 
Nat Cash Register. -- Q Oct. 15 Sep. 30 
Nat! Candy.......... es Q Oct. 1 Sep. 22 
Pe Bee. Miccecce ...$1.75 Q Oct. 1 Sep. 22 
CRS ...$1.75 Q Oct. 1 Sep. 22 
Nat Casket Co... ..- $1.50 Q Nov. 14 Oct. 31 
3 er . ...$1.75 Q Sep. 30 Sep. 16 
Nat — Bk ome 
Mass -s--25€ Q Oct. 1 Sep. 21 
MP sct¢seeee ees 25¢ Q Jan. 1 Dec. 21 
Natl Pwr & Lt $6 pf. $1.50 Q Nov. 2 Sep. 
Nation Wide Sec Co (Md) 
Serr 26 .. Oct. 1 Sep. 8 
2 ff eres $1.25 Q Oct. 1 Sep. 19 
N Y ~~ Inc, Ist pf.... S Oct. 1 Sep. 30 
N hel a, Util $3 non- 
OD Mev cscccccccons 7 Get. 2 cccccs 
N Orieans Cold Stor & War 
GR, Mv eccccscccccsed 1 Q Sep. 21 Sep. 10 
Niag ‘Alkali 7% pf......$1.75 Q Oct. 1 Sep. 21 
ge Fire Ins Co (N Y). B Q Oct. 2 Sep. 25 
Niles-Bement-Pond .. .. Sep. 30 Sep. 22 
a n States ‘Fewer (ep 
Be acccsvcces $1.75 Q Oct. 20 Sep. 30 
ms ‘6% pf. , met Q Oct. 20 Sep. 30 
No'l'd Gr'h'd ‘Lin, ‘Ine (np) 
$6.50 S ‘I’ conv pf. a8 62% Q Oct. 1 Sep. 19 
Nor Tr (Chicago, Il). , Q Oct. 1 Sep. 15 
No’w Nat Casualty.. ibe .. Sep. 30 Sep. 
N’w AA Insurance (au 
TED . 2 6.n546en0ee8 Q Sep. 30 Sep. 21 
N W Bell Tel ~s * i 
MD 26ecenceneecacons Q Oct. 15 Sep. 19 
Norwich Pharma.. exe 388 Q Oct. 1 Sep. 20 
Ghle BvOsS, A...ccccecess 25 Q Oct. Sep. 30 
BD Tee vcccccsece ‘ -.25¢ Q Oct. 24 Sep. 30 
a eee ann 1.50 Q Oct. 15 Sep. 30 
Ola Joe Dis Co pf......... 10c Q Oct. 1 Sep. 16 
Pacific Am Fisheries. -25¢ Q Oct. 15 Oct. 1 
ee asncces ‘ "$1.25 Q Nov. 1 Oct. 15 
Pac Gh'h'd Corp. ° .50c .. Sep. 30 Sep. 26 
Do $3.50 con pf.......87 Q Oct. 1 Sep. 16 
Packer Corp . Q Oct. 1 Sep. 
Penn Gas & Elec M% pf. $1. 25 Q Oct. 1 Sep. 21 
Penn W & S Dep (Phila)..60¢ Q Oct. 1 Sep. 26 
Phila Co caenekuue -15e Q Oct. 26 Oct. 1 
Do 6% pf... $1.50 S Nov. 2 Oct. 1 
Phoenix Sec Corp $3 conv 
Series A pf .. a Q Oct. 1 Sep. 25 
Phoenix Ins (Hartford, 
Conn) ....... Q Oct. 1 Sep. 15 
Pie Bakeries, Inc.... Q Oct. 1 Sep. 2 
Do 7% Le i 7s Q Oct. 1 Sep. 23 
Do 2% Q Oct. 1 Sep. 23 
Piedmont . “Nor ‘Ry ‘Co.. ‘we Q Oct. 10 Sep. 30 





Need for Investigation 


Continued from Page 421 

field which has been and is the subject 
of bitter controversy among bankers. 
Any suggestion that we have branch 
banking on a substantial scale in this 
country is hailed at once as being un- 
American. I have never been able to 
understand why any particular system 
of banking is either American or un- 
American. Unit banking has not in the 
past been peculiar to this country and 
until relatively recent times there was 
no very active opposition to branch 
banking. * * * 

Though I may have done nothing else 
this noon I hope I have made it clear 
that there are many problems confront- 
ing the banker, even though I have not 
touched upon all of them. For example, 
I have not discussed the question of our 
monetary structure which, after all, is 
pretty fundamental in a consideration 
of the future form of banking in this 
country. If the suggestion to require 
100 per cent reserves on all bank de- 
posits were to be adopted, the end of 
commercial banking as we have known 


Company. 
Pittsfield Coal Gas....... 50c 
Pittsfield Third Nat Bank 

& st : 
Pioneer Mill, Ltd.........15¢ 
Ponce Lg asaevesecs $ 
Pref Accident Ins 15¢ 
Procter & ——- 8% pf.. .$2 


Prov Gas Co............. 20c 
Prov Pap, Ltd, 7% pf...$1.75 
Provident Sav Bk Tr 

Co (Cincinnati)........ 25¢ 
Pub Ser N J Bs ita a, 
Puget $5 pf.$1.25 


-3Tiy 
Putnam Tr of Greenwich.3714c 
Quaker St Oi) Ref 
Republic Nat Bk & Tr 

(Dallas, Texas 4 
Rhode Isl El ee > 


Richman Bros Co......... Se 
Rob’son (H H) Co........25¢ 
Roy Inc Sh, S $1.02 
St L Nat Stock......... 1.50 


Va). ....2- 08 
Sayers & Scovill 6% pf..$1.50 
Schenley Distil aha 75¢ 
— = Co. 


De 5% 





security. "ode Mhccersas $1. 

Secur Tr (Wilm, Del).....$2 
Seymour Tr (Conn)....... $1 
Shaf Stores 7%......... -15 
Sharon Steel aa pf. . .$1.25 
—., — Perr -25 
Shawmut Assn .......... 10¢ 


4 50 
Taylor- ———— on -$1.75 
Textile Banking . , ..50e 
Tilo ore ouvensauaen 12 


Tip 
1% 





Union Nat Bk (Houston, 


TE. eacdecndswrcees $2 
BD cc vescccnsscdeceeseces $2 
Bk: cesbnesasebeteeeseeene $2 

Un Trust of Pitts (Pa)...$50 
Un Trust Co (Providence, 
Win 085: 0b000450+e0 04 1.50 
Union Twist Drill..... 25¢ 
PPPs $1.75 
Un Gas P § pf........$1.50 
Uni Inv Sh, Inc, A_ regis 

ME ccatrcesecens 13 4-5¢ 

Do C (regis) ...... 1 4-5¢ 
Un Secur, Ltd .. .50e 
Uni cor pees ; 


Us ELaP Sh (Md) vot sh.2-5¢ 
S Guarantee Co .30¢ 
Uni Wall Paper 6% pt. .$1.50 


i Idaho Sugar ie 
an Camp ae Lesh -$1 
Vichek ‘ool ..10¢ 
1 Pee $1.75 
Weeden Pe TD acancescaed 50c 
West Point as a 
West Mass ©: -o. 500 
West Va P a P -10¢ 
Western Common, caccee 
West Pipe & Steel..... .37%c 


Westinghouse Air Brk.25c Q 


.25¢ 
Whitaker Paper 1% pf.$1.75 
Will & B Candle 10c 
Do pf 


$2 
Wilmington ‘Tr mim. Deb). “= 
will (RC) & C 








2c Q ,° 
Q Jan. 30,'38 


Pe- Pay- Hlidrs. of 
. Tiod. able. Record. 
Sep. 23 Sep. 19 

Q Oct. 15 Oct. 14 
M Oct. 1 Sep. 21 
Q Oct 1 Sep. 15 
Q Oct. 1 p. 

Q Sep. 28 Sep. 16 

Q Oct. 15 Pp. 

Q Oct. 1 Sep. 15 
Q Oct. 1 Sep. 15 
Q Oct. 1 Sep. 24 
M Oct. 21 Oct. 1 
Q Oct. 15 Sep. 21 
Q Nov. 16 Oct. 24 
Q Oct. 1 Sep. 25 
Q Oct. 15 Sep. 30 
Q Oct. 1 Sep. 15 
Q Oct. 1 Sep. 17 
Q Oct. 1 Sep. 23 
Q Sep. 15 Sep. 2 
-.. Sep. 25 Aug. 31 
Q Oct. 1 Sep. 25 
Q Oct. 1 Sep. 15 
Q Oct. 1 Sep. 21 
Q Oct. 8 Sep. 28 
.. Sep. 30 Sep. 20 
Q Sep. 30 Sep. 20 
-. Sep. 30 Sep. 21 
.. Sep. 30 Sep. 21 
-. Sep. 30 Sep. 21 
Q Oct. 10 Oct. 1 
Q Sep. 30 Sep. 20 
Q Oct. 1 Sep. 21 
Q Oct. 1 Sep. 30 
Q Oct. 1 Pp. 

S Oct. 1 Sep. 19 
Q Oct. 1 Sep. 18 
eer t. 

a i atagae Nov. 15 
Q Oct. 1 Sep. 25 
-.. Sep. 30 P. 

Q Sep. 30 Sep. 25 
Q Oct. 15 Pp. 

Q Oct. 1 Sep. 22 
Q Oct. 1 Sep. 22 
Q Oct. 1 Sep. 22 
Q Oct. 1 Sep. 21 
- Get. Pp. 

. Oct. 1 Sep. 24 
Q Oct. 1 Sep. 15 
Q Oct. 1 Sep. 20 
Q Sep. 30 Sep. 24 
Q Oct. 1 Sep. 21 
Q Oct. 1 Sep. 21 
Q Oct. 1 Sep. 21 
Q Oct. 1 p. 

Q Oct. 1 Sep. 20 
.. Oct. 15 Oct. 3 
Q Oct. 1 Sep. 25 
Q Sep. 30 Sep. 30 

Q Dec. 31 Dec. 31 
Q Mar. 31 Mar. 31 
Q Oct. 1 Sep. 21 
Q Sep. 30 Sep. 23 
Q Sep. 28 Sep. 19 
Q Sep. 28 Sep. 19 
Q Oct. 1 Sep. 19 
-. Oct. 15 Sep. 30 
.. Oct. 15 Sep. 30 
Q Oct. 15 Sep. 25 
e. Got. 3 Pp. 

@ Get. 3 P. 
.- Ot=<. 1 Son 
Q Sep. 30 Sep. 19 

Q Oct. 6 t. 
-- Sep. 30 Sep. 19 
Q Sep. 30 Sep. 19 
Q Oct. 1 Sep. 2 

Q Oct. 30 p. 
Q Oct. 30 Sep. 22 
Q Sep. 30 Sep. 198 
Q Oct. 1 Sep. 17 
Q Sep. 30 Sep. 21 
Q Oct. 1 Sep. 17 
8S Oct. 1 Sep. 20 
-. Oct. 5 Sep. 25 
Apr. 30 Mar. 31,’37 
July 30 June 30,'37 
t Sep. 30,'37 
‘. 31,'37 
Q Oct. Sep. 19 
Q Nov. 5 Nov. 2 
Q Oct. 1 Sep. 15 
Q Sep. 29 Sep. 21 
Oct. 1 Sep. 24 


of Banking “System” 


it would be the result. 


authoritative answers. 


All this is very 
complex and it must be clear to all think- 
ing people that no one man can give 


Immediate Action Essential 

I, therefore, revert to the beginning 
of my talk and urge upon you the neces- 
sity of an impartial scientific investiga- 
tion of the whole financial and banking 
structure by a competent body of men. 
Such a commission should be composed 
by no means only of theorists and also 
not only of practical men, but both sides 
should be represented and as far as 
humanly possible such a study should 
be made without fear or favor: 
chips fa!l where they may. This is some- 
thing which should be of interest not 
merely to bankers but to all business 
men, for business is based on the credit 
structure of the country and without 


satisfactory fiscal, 


let the 


financial and bank- 


ing arrangements business cannot flour- 
ish and the country will continue to suf- 
fer as it has so often in the past from 
unnecessarily wide swings of the eco- 


nomic pendulum. * * * 











Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Wrigley (Wm) Jr 25c M Nov. 2 Oct. 19 
Do ie 146.0% 25c M Dec. 1 Nov. 19 
Do .. iieedinen ..25¢ M Jan. 2 Dec. 19 
Do . raga. 25c M Feb. 1 Jan. 19 
eer er ‘ 25c M Mar. 1 Feb. 19 
DO ... . ‘ 25c M Apr. 1 Mar. 19 
Young (J 8S) Co "$1.50 Q Oct 1 Sep. 18 
Do 7% pf ..$1.75 Q Oct 1 Sep. 18 
Increased 
Altorfer Bros pf Fm Oct. 10 Oct. 1 
Bangor Hydro- Elec Nov. 2 Oct. 10 
a 7 Am NT&S (Los ‘aalpe 3 Q Sep. 30 
Q Dec. 31 . 
inate N Bk (Bkin) .75c Q Sep. 30 Sep. 15 
Bklyn-Man Transit 1 Oct. 15 Oct. 1 
Cen Penn Nat Bk (Phila). bo Q Sep. 30 Sep. 25 
Cen Ohio Steel Prod. Nov. 1 Oct. 15 
Cons Chem Ind. B it Nov. 1 Oct. 15 
Clark Controller Co 1 Sep. 18 Sep. 14 
Early & Daniel Sep. 30 Sep. 21 
Fedders Mfg . ‘ ete Oct. 10 Sep. 2 
Fundamental! Inv, Inc ...60c Oct. 1 Sep. 17 
Greenfield Tap & Die pf . .$2 Oct. 20 Oct. 1 
Haverty Furn Co, Inc 15c Sep. 25 Sep. 16 
Indus Tr (Wilm, Del)..37%c Sep. 30 Sep. 15 
Jenkins Bros ... 50c Oct. 3 Sep. 24 
Do founders’ shares .. $2 .. Oct. 3 Sep. 24 
Kable Bros 15ec Q Oct. 10 Sep. 30 
Kelley Is} Lime & Trans. . 25¢ Sep. 30 Sep. 24 
ef Machine . ...25e Q Oct 1 Sep. 20 
M & M & M Cons lc Oct. 1 Sep. 16 
RES Port Cem 25¢ Oct. 31 Oct. 16 
Penn Salt Mfg ....... $1 Oct. 15 Sep. 30 
Rex Hide, Inc 50c Oct. 15 Sep. 30 
Savers & Scovil .50 Q Oct. 1 Sep. 21 
Seaboard N Bk (Los Ang).25¢ Q Oct 1 Sep. 25 
Standard Screw Sep. 30 Sep. 16 
Sterling Brewers 20c Oct. 10 Sep. 20 
Strawbridge & Clo 7% pf. 75e Oct 1 Sep. 17 
Stroock (S) & Co T5e Oct. 1 Sep. 26 
Suburban El Sec 2d pt. 50c Oct. 1 Sep. 21 
Taylor-Coiquitt ........ T5c Oct. 1 Sep. 
W Mich Steel Fdy ..374c Q Sep. 25 Sep. 10 
Extra 
Akron Brass Mfg Co, Inc.7%c Sep. 30 Sep. 25 
Allemannia Fire Insur Co 

 § er .5¢ Sep. 30 Sep. 19 
OE Be Ss oncccesces 5e Dec. 7 Nov. 25 
Am Coach & Body.. .25¢ Oct. 1 Sep. 21 
Automobile Finance Co. 5c Oct. 15 Sep. 30 
-— <x Borough Gas Co on 

ice aeetnans +e 6 Oct. 1 Sep. 16 
Buffalo "ieee (New York). 4 Sep. 30 Sep. 
Cen Ohio St!) Prod...... 25¢ Nov. 1 Oct. 15 
CE EE OD cn acicseccccees 25¢ Oct. 31 Oct 
Consolidated Oj] ...... = Nov. 16 Oct. 15 
Easy Wash Mach....... 12 Oct. 1 Sep. 25 
First Nat Bk Jersey City.. 2 Sep. 30 Sep. 23 
Garlock Packing 25¢ Sep. 30 Sep. 19 
Gen Firepr Co....... Oct 1 Sep. 15 
Hickok Oil Corp........... Sep. 15 Sep. 12 
Hook Drug, Inc..... Oct 1 Sep. 21 
Ind Pneu Tool...... Oct 1 Sep. 24 
Indiana Pipe Line. Nov. 14 Oct. 23 
Int’lake Steamship Oct 1 Sep. 18 
Kelley Island Lime & Tr.. .5c Sep. 30 Sep. 24 
Kellogg Switchbd & Sup. .40c Oct. 31 Oct. 12 
Lerner Stores ....... 50c Oct. 15 Oct. 5 
Loom-S Mut Fd, Inc... ... .50e Oct 1 Sep. 14 
Loom-S Sec Fd, Inc. . 15e Oct 1 v4 
McKay Machine .......... 35e Oct 1 Sep. 20 
Monumental! Radio met ~ Oct. 1 Sep. 25 
Pie Bakeries, Inc. . 25c Oct 1 Sep. 23 
Pioneer Mill, Ltd. . .20¢ Oct 1 Sep. 21 
Provident Savings Bk & Tr 

Co (Cincin) ... .5¢ Oct 1 Sep. 24 
Sun Ray Drug ...... :.10¢ Oct. 1 Sep. 25 
Tilo Roofing .......... 1% Oct. 1 Sep. 21 
United Milk Pr $3 pf. 25¢c Oct. 1 p. 
Western Pipe & Stl.....12%c Oct. 5 Sep. 25 
West Point Mfg Co....... Oct 1 Sep. 17 

Accumulated 
Alliance Investment Corp 6% 

Be Me seescccsns- -. $3 Oct 1 Sep. 22 
Amalg Leather Cos, Inc. .50c Oct 1 Sep. 25 
- yo = Sv hoes ee $6 Nov. 2 Oct. 15 

eth eee Nov. 2 Oct. 15 
De EET -ssctasccswceed .20 Nov. 2 Oct. 15 
Gilbert a Cc) =. pf.....$1.75 Oct. 15 Sep. 30 
Gulf States St! pf..... $7 Oct. 15 Sep. 
Investment Ae Ltd, 

ee GP Bn cccsccce 13¢ Oct. 15 Sep. 30 
Loew's  opeed Theas, Ltd, 

 ) errr 1.75 Sep. 30 Sep. 19 
Nat a. Ltd, 7% pf...$1.75 Oct. 1 Sep. 24 
N Eng Pw f= $2 pf. .33 1- ae Oct 1 Sep. 18 

Do 6% ° Oct 1 Sep. 18 
No Star Si ‘Ltd, "1% of; BY, Oct 1 Sep. 18 
Northwestern El ist site Oct 1 Sep. 18 
Otter Tail Power co. ‘(idinn) 

| "RRR eg: = Oct. 1 Sep. 15 

ff * ae Oct Sep. 15 
Sec Inv Tr 4 ry (Denver), “36 

eee 07a Oct 1 Sep. 19 
Sterling Sec ist pf.........$2 Oct. 15 Sep. 30 
Sup Portland Cement. werk Oct. 1 Sep. 23 
Valve Bag Co 6% pf.. Oct. 1 Sep. 19 

a 
Brown Fence & W, B.......* 
Gas Securities ... 4% M Oct 1 Sep. 15 
—. = Bk (Los Angeles 
Ribas Wah wp dhe’ maeatid 5% Oct. 1 Sep. 25 
Special 
Clark Controller ee Dec. 15 Sep. 30 
Reduced 
Euro & No Am Ry...... $i S Oct 3 Sep. 14 
Initial 
Automobile Fin ‘ 4%c Q Oct. 15 Sep. 30 
Brantford Cordage Co, Lid. 

$1.30 ist pf . 32%4c Oct. 15 Sep. 19 
Bucyrus-Erie 7% pf new.$1.75 Q Oct 1 Sep. 26 
Burkart (F) Mf 50e Q Oct. 1 Sep. 23 
General Paint Corp new cv 

pre reiereinet 50c Q Oct 1 Sep. 26 
Hunter Stee! Co, 6% pf. 30c Q Oct. 1 Sep. 21 
Kable Bros Co. 15¢ Oct. 10 Sep. 30 
Koapp-Monarch $2.50 pf. 6214¢ Q Oct. 1 Sep. 25 
Leonard Ref, Inc Oct. 15 Sep. 15 
Manufacturers Trust $2 pf, 

BOW on cecce 50c Q Oct. 15 Oct } 
Natl Baking Co 6% pf. $1.50 Q Oct. 1 Sep. 1 
Prudential! Invest . 20c Oct. 1 Sep. 23 
Soss Mfg, new.... 12%e Q Oct. 15 Oct 1 
Sun ad Dewg.... 2 Q Oct 1 Sep. 25 

Do pf ee 37%c Q Nov. 1 Oct. 15 

Resumed 

Interstate Dept Stores 50c Oct 6 Sep. 26 
Lion Oil Refining 50c Oct. 15 Sep. 30 
Lincoln Printing 25c¢ Oct. 15 Sep 
Natl City Bk Clev 50c Oct 2 Sep. 19 
Smith (LC) & Corona Type 

writer . 25c Oct 1 Sep. 23 
Yukon Gold ‘ 8c Oct. 21 Oct 6 

Interim 
Chartered Bank of India.+14% Sep. 23 


Marconi Int Mar (A D R) 
ord . 24% 


*Class B stockholders on 9-15-36 approved plan 
whereby present Class B shares are to be recalled 
and new $1 par common shares are to be issued to 
Class B shareholders of record 10-15-36 
two new shares common for each share present 


Class B common held. 
tAt the rate per annum. 


in ratio of 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND RNa OF Pte ORTING MEMBER BANKS IN 


























LEADING CIT 
(Millions of dollars) 

LOANS— ———All Reporting. ———_Chica —New York City—. 
On securities : Sept.16, Sept.9, oo. 4 » Some 16, oom. , Sept.18, Sept.23, Sept.16, Sept.20, 
To brokers & dealers: F936. 936. 1936. 1935. 1936. 1936. 1935. 
In New York. $989 $1,028 ‘a $1 a # $924 $938 $800 
Outside New York. 214 213 161 40 res 73 75 56 
GE eo isikcsewcdies 2,038 2,039 2,061 142 43 156 710 709 714 
. eer ere $3,241 $3,280 $3,064 $183 $179 $186 $1,707 $1,722 $1,570 

Acceptances and com- 
mercial paper ....... 316 315 319 16 19 21 118 114 135 
Loans on real estate. 1,143 1,146 1,139 15 15 15 133 133 123 
Loans to banks...... 97 5 5 6 64 65 70 
Other loans ........... 3,862 3,798 3,321 367 361 - 233 1,326 1,321 1,203 
RS ge a Liha soins . $5,418 $5,347 $4,873 $403 $400 $275 $1,641 $1,633 $1,531 
Total all loans...... $8,659 $8,627 $7,937 $586 $579 $461 $3,348 $3,355 $3,101 

INVESTMENTS— 

U.S.Govt. qementions $9,376 $9,250 $8,249 $1,111 $1.063 $967 $3,843 $3,863 $3,312 

Oblig’ns Ra guar- 
ented y USS Gov. 1,247 1,237 1,100 92 91 94 463 454 366 
Other b. B cesses ne 3,319 3,124 294 292 277 1,132 1,131 1,103 








Total investments. .$13,955 $13,806 $12,473 $1,497 $1,446 $1,338 $5,438 $5,448 $4,781 











TOTAL LOANS AND 
INVESTMENTS - $22,614 $22,433 $20,410 $2,083 $2,025 $1,799 $8,786 $8,803 $7,882 


Reserve with F.R. Bk. $4,869 $5,109 $4,147 $598 $654 $486 =. $2,088 as 





Guam te vaerit......... 379 394 333 33 35 36 
Bals. with domes. bks. 2, a 2,275 2,240 191 190 215 71 70 91 
Other assets—net ie ‘ 68 70 77 466 465 


eI deposits, “‘ad- 


i ee eae 14,910 14,918 13,237 1,533 1,533 1,352 6,371 6,334 5,760 
Time "deposits a, a 5,036 4,866 448 449 405 561 571 592 
Government deposits. . 849 821 730 101 101 65 193 190 297 
Interbank deposits: 
Domestic banks ..... 5,931 5,901 5,184 630 633 528 2,365 $2,387 2,085 
Forei banks ..... 412 406 267 5 5 - 389 370 268 
Borro wings hoialés 31 22 12 ‘ ‘- Pe 16 a B 
lia ilities aie dc res ja os 
Qiner. ca 7) 935 =—'sa@sissi4251,427 1,449 


Capital account .. 
tExcept banks. 


Statement of the Federal Reserve Banks 


(Thousands) 
—Combined Fed. Res. Banks— a. . Federai Res. 
ASSETS. 


Sept. 23, Sept. 16, Sept. 25, Sept. 23, Sept. 16, Beet 25, 
bss $836" 8557" S3B5e7* $86! «| Sse: 
Gold certificates on hand and 


due from U. S. Treasury.... $8, et 679 $8, a +44 $6,551,132 $3, i mi $3, ate 955 $2,690,489 
Redemption fund—F. R. notes 12'850 20,031 152 279 1,495 
ver SD wih 466 bn eaes ea eeee 267,059 263" 529 223/585 65° 212 64’ "184 49,958 
Total reserves .........00. $8,664,588 $8,661,702 $6,794,748 $3,216,175 $3,230,418 $2,741,942 

Bills Cosrantes : 
Secured by U. S. Govt. obli- 
oo, direct and/or fully 








5: igre inch Se eciscae are 3,226 3,952 4,860 1,461 1,760 2,807 
other bills discounted........ 805 4,059 tel 3,205 3,372 3,881 
Total nite, discounted..... $7,031 $8,011 $9 $4,666 $5,132 $6,688 
Bills samen in open market. 3,098 3,096 +688 1,105 1,103 1,806 
Are advances .......... ; 28,521 30,132 ,068 A 7,278 
. S. Government securities 
bs F - LLDPE EEE EI 378,077 378,077 238,946 102,766 102,766 
TROOGUEY BELGE... 0. 00cccccce 1,443,363 1,443,363 1,687,969 392,320 392,320 548 98 
, eS eee 608,787 608,787 503,281 165,475 165,475 145, ‘319 








Total U. S. Govt. securities $2,430,227 $2,430,227 227 “$2,430,196 $660,561 $660,561 $744,317 
Total bills and securities. . $2,468,906 $2,469,855 $2,474,563 $673,400 $673,863 $760,089 
Dee from foreign banks...... 217 219 638 §1 83 253 
R. notes of other banks. 27,293 26,320 22,119 9,492 7,749 6,967 
a Ree 578,531 780,969 507,143 139,472 187,761 121,772 
Bank premises 48,059 48,058 50,074 10,856 10,856 




















All other assets............... 38,420 37,888 42,473 28,565 27,857 30,024 
Total assets ............... $11,826,014 $12,025,011 $9,891,758 $4,078,041 $4,138,587 $3,673,076 
LIABILITIES. 

Federal Reserve notes in ac- 

tual Seon ieweedaedas $4,033,849 $4,045,458 $3,430,168 $828,768 $835,848 $735,561 
e 
Sfember bank — reserve ac- 

ST A tot dew 4 dd ctcanip aise 224,640 6,205,735 5,235,730 2,702,784 2,692,862 2,497,480 
U. S. De net acct. $288 351 417,924 12,231 121,381 139,741 63,153 
are 64,862 56,762 21,451 24,265 20,641 7,951 
Other deposits ............. 190; 268 193,937 240,109 140,399 144,014 123,935 

Total deposits ............. - 96,808,131 $6,874,358 $5,609,521 $2,988,829 $2,997,258 $2,692,519 

Deferred aeemeainty items. 574,758 756,014 508,593 135,641 181,068 121,938 

CONE OE Ds 66 ccc sn cdancces 130,163 130,185 130,931 50,177 50,179 51, 1030 

Surplus Pigection OO eal nd didhiicg : 145,501 145,501 144,893 50,825 50,825 49,964 

Surplus (Section 13b)......... 27,088 27,088 23,164 7,744 7,744 6,957 

Reserve for contingencies. . 34,241 34,240 30,694 8,849 8,849 7,500 

All other liabilities............ 12,293 12,167 13,794 7,208 6,816 7,007 
Total liabilities ............ $11,826,014 $12,025,011 $9,891,758 $4,078,041 $4,138,587 $3,673,076 

Ratio of total res. to dep. ana 
ed. Res. note liab. combined 79.5% 79.3% 75.2% 84.2% 84.3% 80.0% 

Commits. to make ind. adv. 23,397 23,543 26,892 9,461 9,490 9,852 





Comparative Statement of Federal Reserve Banks 
Condition as of Sept. 23, 1936 











Total Total Bills Total U.S. F. R. Notes Due Mem’rs 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
Boston . $800,000 ‘ $356, 159,000 $322,772,000 
New York 4,666,000 828,768,000 2,702,784,000 
Philadelphia — 407,000 027 ,000 358,758,000 
Cleveland ...... 227,000 836. 437,897,000 
Richmond ...... 000 198,000 190,411,000 205,690,000 
Atjemtea ...... 000 83,000 182,473,000 141,279,000 
Chicago ...... 000 46,000 915,315,000 948,620,000 
St. Louis .. 000 88,000 172,603,000 169,603,000 
Minneapolis 000 10,000 127,798,000 120,966,000 
Kansas City ,000 85,000 153,370,000 218,841,000 
Dallas a ,000 263,000 88,133,000 152,581,000 
San Francisco..._... 608,811,000 158,000 956,000 444,849,000 

Reichsbank 

(Eeoneende.o of Peithemerta) A 93. tA 15, tBept. 14 

Se ‘ Se 7, u , tAug. 23, ug. 15, ept. 14, 

Pie. 1436 156° 1986. 1936. 1935. 
Gold coin and bullion.......... “. 978 67,443 69,420 70,428 72,411 94,817 
Reserve in foreign currencies. 5,555 5,678 y 5,5: 5,435 5,436 
Bills of exchange and checks. -4,467,779 4,570,206 4,693,193 4,266,202 4,304,598 3,763,171 
Silver and other coins. t t 119,247 196, 342 167,424 164,811 
Notes on other banks......... - — mite a HF 11,528 
[ EPP ere Cea ee 41,423 49,336 64,500 41,484 46,893 32,992 
Investments ................... 219,194 219,569 220,259 220,614 220,567 665,920 
Oe reer ; t t 874,994 868,912 900,176 687,511 
Notes in circulation............ - 4,208,000 4,386,000 4,539,528 4,138,442 4,240,326 3,855,546 
Other maturing obligations. . 669,472 662,600 728,509 692,917 639,809 782,418 
Other liabilities .............. es t t 229,591 217,119 215,638 241,978 
ES css hiwaangnienaietadan 4% 4% 4% 4% 4% 4% 


*Cable report ; subject to revision. +As reported in the official Reichsbank statement. 
Not reported in cable. 





Debits to Individual Accounts by Banks in Reporting Centers 











(Thousands 
No. of ————Week Ended ars 
Centers Sept. 16, sone 9, Sept. 18, 
Federal Reserve District Included 1936. 936. 1935. 

EERE ROSES 17 $466,638 $335,413 $406,817 
2—New York ........ S 15 4,773,992 3,127,964 4,180,245 
3—Philadelphia ........ ban 1 433,854 300.514 417,572 
4—Cleveland .......... a 25 585,581 421,722 469,880 
5—Richmond ............... 24 302,096 231,348 250,540 
ie die gad diese ; ; 26 256,609 180,849 193,163 
eT ree 41 1,270,596 845,637 1,048,924 
8—St. Louis ......... Sakae 16 255,892 200,778 224,794 
9—Minneapolis LEA FP ; 17 162,319 127,202 174,656 
10—Kansas City ........... 28 285,644 206,726 268,439 
11—Dallas pabetearyes 18 210,183 149,231 176,259 
12—San Francisco ...... 29 773,116 435,702 626,707 
oy RS eee . 274 $9,776,520 $6,563,086 $8,437,996 

New York ity Se ihaededte 3 1 1,468,362 2,905,129 3,906,558 
Total outside New York City 273 $5,308,158 $3,657,957 $4,531,438 













































































BANK OF ENGLAND a 
(Thousands) mae ; 
Sept.24, Sept.17, Sept 26 MONEY IN CIRCULATION 
¢ ‘ JU L AL VARIATION se | 
Circulation .......... £445,104 £444,862 £398,164 | || TTT 77d |] ona 
Public deposits ..... 10,442 14,842 19,491 | } 
Private deposits .... 146,777 140,842 126,196 | SEP 16, 
Bankers’ accounts .. 107,982 102,183 87,241 | 
Other accounts ..... 38,795 38,659 38,955 oe 2s +p + +4} 620 
Govt. securities |||. 83,663 81,598 83,164 | «| 
Other securities .... 28,218 29,253 24,601 4 | | 4] 
Disc. and adv....... 7,881 9,184 12,411 3 ie 3| 
Securities ....__ -. 2) 201387 20,069 12/190 5 | 
Reserves ........ .- 63,602 63,078 56,195 $%° 1 — 7 6.0 $| 
Bullion ....... Fasweee 248,706 247,941 194,360 v ” 
Prop. res. to liab.... 40.4% 40.5% 38.5% z z 
Bam fate........... 2% 2% 2% 2 $| 
4 
BANK OF FRANCE — 0 
(Milions of Francs) | 
Sept 1 18, Bept.1 11, Sept. 20, } 1 
936. 935 Yad Neer — | 
ne Ree 52,691 53,532 71,878 °- 6° OCT NOV DEE JAN FEB WAR APA MAIN JUL AUG SEP > ® | 
Sight bal. abroad. 153 143 o 1039 _1936 — a 
Neg. bills bet. abrd.. 1,225 1,225 1,007 ass RS: = 
— ee sree “- He 6,973 MONEY IN CIRCULATION AND 
reas 8s discount 1,605 ’ : 
Ady. against securs.. 3,568 3,596 3,128 sven ou Ri aa 
a vances .... 819 171 i 
aes. _ rod SE wa eat Ry 5,800 (Millions of Dollars) 
emp. adv. to e. : Paes" = 
Circulation .......... 83,764 84.154 81,308 Circe giageataty 
Tot. cr. curr. accts.. 8,007 8,101 14,067 *Ad- Unad- Unad- 
Sinking ¢ ree 76 76 81 | 1936 justed. justed. justed. 
means fond BA hoes | gent eae 
Total sight iiab:.::: 91:72 92,256 95,375 | Sept. 9 eas Care 19,796 
oe } Sept. 9 6,219 6,276 10,736 
ate St eaepeeees = a 75 a Sept 2 6,237 6,235 10,717 
eee eeeccces A Ic ug SG 5, ' i + by 
Aug. 19 6,224 6,184 10,678 
GOLD MOVEMENT Aug. 12 6,216 6,170 10,661 
, Week Ended Sept. 23, 1936 Suis. 23 a2 is ered 
mpperte ‘ 7 , 
m France ...... $26,251,000 S 1935. x 
From Australia 1,148,000 | Sept. 25 5,606 5,626 9,297 
— = land .. 905,000 Adtgsted oor congenal variation by Fea- 
tt... eee ‘ 774,000 era eserve Boar 
From Switzerland............ 326,000 
From Guatemala ......... ; 4,000 | GOLD me We ty BANKS 
al be asin al falas $29,408,000 | (In dollars of 15 2-21 grains nine-tenths 
Earmarked gold, net increase. 8,484,000 (ilitens) 
an ane ih Report Dat 
IE Skok dweorddecnenads . . .$20,924,000 Falling in 
Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
RESERVE BANKCREDIT AND RELATED 1936. France land. many. land. land. gio. 
ITEMS Sep. 26 2,049 ~—C«#w. Le 
(Millions of dollars) Sep. 19..3,496 2,043 .. vee 
—Net Chg. Since— Sep. 12. .3,551 2,040 27 ine 
SeRa* Sept Sep28. | Aue. 20: 3.616 2026 31 480 Sgr 650 
35. ug. 4 ; ’ 
: Aug. 22. .3,627 2,018 28 481 451 659 
aie Soneemanes.. visenee z — l1l- 3 Aug. 15. .3,639 2:011 29 478 448 
ws vough peeenasebes —- 2] Aug. 8..3,648 2,011 29 474 443 659 
Indust, advances nai et ee ee a 
uly 3 j 
init ‘ieee 33). 29 1} 1935. ; 
Other Res. Bk. credit... a + 5 Sep. 28. .4,773 1,601 38 448 369 604 
‘oO es credit.. 2,473 — 22 1 ” » 
Monetary gold stock..i0,786 + 24 + 1,489 BROKERS’ LOANS 
Treasury currency..... 09 + 2 + (New York City Member Banks) 
Money in circulation... 6,239 —16 4+ 613 (Millions of dollars) 
Member bk. res. bals.. 6,225 +19 + 989 To Brokers 5: 
Donita with Be. and de- 2787 — 2 + 9 | ..1936. In N.Y. Elsewhere. Total. tOthers. Total. 
Sept. 23.. 92 73 «6 987)=— T1011, 707 
Non-member dep. and - > r : 
other F. R. accounts. 518 + 4 + 6 sept 7 po LL by bs 4 a 
Member bank reserve balances on Sept. 23 Sept 2.. 909 75 984 691 1,67 
were estimated to be approximately $1, 740, - Aug. 26.. 897 14 971 702 1,673 
,000 in excess of legal requirements Aug. 19.. 862 14 936 1,632 
Aug. 12.. 868 15 943 692 1,635 
DISCOUNT RATES OF CENTRAL BANKS Aug. 5.. 872 73 945 698 1,643 
Federal Reserve Present Date Prev 1935 
System: Rate. Established. Rate. | Sept. 25.. 800 56 856 714 1,570 
RI eas sip édccea 2 Feb. 8, 1934 2% Note: The above loans do not include 
OE. oc évcece 1% Feb. 2, 1934 2 loans made for account of other banks, 
Philadelphia ...... 2 Jan. 17, 1935 2% corporations or individuals. tExcludes 
ot amar] rere 1% ey 11, 1935 2 loans to other banks. 
enmond ........ ay 9, 1935 2% 
Atlanta. 202000.) 2 Jan. 14, 1935 24 | BANK OF CANADA 
a ee an. 1 
_ nae ......... 2 Jan. 3, 1935 2 apatite ge ™ 
Minneapolis |_|... 2 May 14, 1935 2 Sept. 36, Sept, 33, Sone, 16, 
ao s- 2 May 10, 1935 25 | cog. $i79-415 $179,491 $180,526 
San ‘Francisco... 2° Feb. 16 193 2¢ | Res. in U.S. fund.” 4.726 © g473 " 9.230 
England ............ June 30, 1982 342 | Other reserves ¢ 2,212 2,468 1,951 
= aeeanepen: ‘ 
ae $  Beb go tee Total reserves. $186,353 $188,432 $191,707 
ee is os acs os 4% May 18, 1936 5 Advances : M 1,241 
Netherlands... |||. 3 July 6, 1936 Govt. securities.... 134,769 119,292 102,555 
Switzerland <2... 3 Sep 8 igs 2% | Other assets 4848 2,962 21125 
~ : Total assets. ... $328,970 $313,686 $297,628 
20 Liabilities 
3% ———— aie her X74 $115,662 $84,777 
ovt. deposits ae : é y 
3.65 | Bank deposits..... 169,058 170892 185,118 
5 Other deposits... 218 928 638 
: Total deposits. .$189,515 $189,687 $206,425 
i Other liabilities.. 11,426 3,337 1,407 
$ eo Tota! Habilities $328,970 $313,686 $297,628 
es. to notes an 
fy, | deposits .. 89.62% 61.71% 65.83% 
Sipcteies silver bullion, sterling funds and 
gold currencies 
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AT THE WORLD-FAMOUS ‘‘COCOANUT GROVE” 
IN LOS ANGELES. This famous restaurant of the 
Ambassador Hotel is a center for dining de /uxe. The 
scintillating stars of stage and screen...the vivid person- 
alities of Southern California’s gay society parade by... 
you see familiar famous faces everywhere. 

Camels are first choice at the Cocoanut Grove, as they 
are in famous eating places from coast to coast. Jimmy, 
maitre d’hétel of the Cocoanut Grove, says: ‘‘ People who 
are good judges of food are equally discriminating in 
cigarettes. Here they all seem to smoke Camels.” 


ee 
i 
i 





THOSE WHO 


i‘ 


Enjoy Camels with meals and after 


ATING is one of life’s real pleasures. And Camels LESTER STOEFEN, tennis 
make it even more enjoyable! Thanks to Camels, ™ champ. “An athlete has to have 
food tastes better and digestion goes along more ; good digestion,” he says.“I smoke 
smoothly. Smoking Camels speeds up the flow of a lot during meals and after. 
‘ é _ ‘ ‘ . A , Camels make food digest easier.” 
digestive fluids...alkaline digestive fluids, which good 


digestion and proper nutrition require. 





Mild, rich-tasting Camels set you right! They never 
get on your nerves...or irritate your throat. 


Copyright, 1936, R. J. Reynolds Tobacco Company, Winston-Salem, N.C. 


is 


COSTLIER 
s1e):7:(aael- 


Camels are made from at ; . wy 

finer, MORE EXPENSIVE | ‘ | “QNE PLEASURE | NEVER 

TOBACCOS =Turkish ‘ ">§ “tLOLL BACK after meals and have x DENY MYSELF is smoking 
another Camel,” reports S. Jones, elec- ; Camels,” says Mrs. H.W. Robin- 


and Domestic — than any ft trician. “Camels set me right... make son, busy matron. “Camels help 
food taste better and help digestion.” my digestion. They are so mild.” 


4 how 


other popular brand. 


























